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The dtcenial: 


THE MONEY MARKET. 


A FURTHER slight advance in rates has been established 
this week, the quotation for best three months’ bills 
being 24 per cent. The Bank return shows a great 
increase of strength, the reserve having received an 
addition of no less than £1,311,000, raising it to 
£15,676,000. This is entirely due to the return of 
notes and coin from internal circulation, and in 
this way the Bank may gain more than usual 
this year, since before the end of the financial 
year Mr Goschen must make arrangements for 
receiving the light gold held by bankers, a sum of 
£400,000 having been set apart in this year’s Budget for 
the reconstitution of the gold currency. And itis just as 
well that there is this prospect of the utilisation of a stock 
of gold that has been lying, as it were, dormant, for, as 
we explained last week, the accumulation of the metal 
by the Austro- Hungarian Governments in preparation for 
the resumption of specie payments must for some time 
to come limit the amount available from the ordinary 
sources of supply. 

A point of considerable importance in considering the 
probable future of the market is that there appears to be 
some probability of arenewal of the flow of gold hither 
from the United States. It is to that at all events that the 
present monetary policy of the States is tending, Although 
there is a superabundance of currency, and the banks are 
holding unprecedentedly large deposits, yet the Govern- 
ment is compelled tokeepadding steadily to the superfluity 
by the issue of nearly £1,000,000 of Treasury notes cach 
month in payment for its purchase of silver. The 
natural result of that is to drive out the portion of the 
currency which is of use outside of as well as in 
the country—viz., the gold currency. Any immediate 
relief which European markets may obtain in this way 
is, however, almost certain to be realised at the cost of 
subsequent trouble. The fear that the States are drifting 
into monetary difficulties has already disorganised the 
silver market, which is kept in a chronic state of appre- 
hension lest the Treasury should be compelled to dispose 
of a portion of the enormous stock of the metal it has 
accumulated. That is the root cause of the extreme 
weakness of the silver market, and it is a menace also to 
the stability of the money market, since it is impossible to 
say to what devices the United States Treasury may be 
forced to have recourse in its efforts to maintain the 
parity between gold and silver. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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occasion cannot, however, be doubted. Instead of ex- 
ressing satisfaction that the Opposition, had resolved to 
eave the Egyptian question alone, he threw in their 
teeth their bold talk during the recess and their 
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* This is the nominal exc makes no allowance for the premium on 


hange, and Chamberlain, “the hon. Members for Midlothian and 
gold which is charged by the Bank of France. 


for Newcastle were understood not only in this country 
but in foreign countries, which is more important, to 
advocate the immediate evacuation of Egypt, and if they 
doubt it, I appeal to the foreign Press, and above all to the 
Press of France, which asserted it again and again. 
They did not hesitate in their speeches to embarrass the 
Government, to make its task most difficult. They know 
that they have the opportunity of discussing this question 
and of putting it tothe vote in the House of Commons, but 
theright hon. gentleman the Leader of the Opposition does 
not say one single word on the subject.” Mr Chamber- 
lain went on to declare that he could understand “ a 


THE OPENING OF THE SESSION. 


Noruinc could have been less combative or more full of 
resages of peace than the first two days of the Session. 
he turn given to the debate on the Address by the 

earlier Opposition speakers was distinctly pacific, and it 

seemed at first as if the ordinary party recriminations 
had been banished to Saturn. The i drip of Protec- 
tionist rhetoric, and the complaints of those interested in 


that most hardy of hardy annuals, the Employers’ 
Liability Bill, neereert destined, indeed, to be only the 
political events of the debate on the Queen’s Speech. 
Unfortunately, however, a change came over the spirit 
of the discussion during the latter part of the week, and 
the generalities of fair trade and the doctrine of common 
employment gave place to the well-worn acrimonies of 
the Home Rule question. The immediate cause of this 
new development was Mr Chamberlain’s speech. That 
he was altogether responsible for the heated discussion 
which followed his intervention in the debate, and which 
is apparently to be prolonged into next week, we have no 
desire to assert. The Opposition were no doubt eager 
enough for a row, and needed little encouragement to 
ai step on the coat spread so temptingly before them 
by the Liberal Unionist leader. Still, under the circum- 
stances, we cannot help thinking that Mr Chamberlain 
would have acted more wisely had he denied his oppo- 
nents any opportunity for throwing heat into the debate. 
His speech, judged simply from the point of view of 
manner and matter, was no doubt admirable. It was 
full of good argument and sound sense, and was delivered 
with a masterly precision, and with a marvellous know- 
ledge ot the weak points in his enemies’ armour. It was, 
however, essentially a fighting speech, and for this reason 
we cannot consider it to have been wise or opportune. 
Instead of remembering the excellent proverb, ‘“ Let 
sleeping dogs lie,” Mr Chamberlain proceeded on the 
principle ‘‘ Whenever you see a cur kick it.” No doubt 
the kicks were often thoroughly well deserved. The 
result, however, was to set the whole kennel astir 
in a manner which may prove not a little tiresome to 
the Government. 

The Unionist party ever since it came into power has 
4 protested against the abuse of discussing on the Address 
if the hundred and one things which it will be the duty of 
' Parliament either in the debates on Bills or in Supply to 
: consider later in detail. They have always declared that 
1 a couple of nights of formal and general speech-making 
is all that is needed by way of introduction to the 
business of the Session. On the present occasion it 
seemed as if the Opposition, for whatever reason, were, 
as a matter of fact, going to acquiesce in this view. They 
| refrained for the most part from making second reading 
73 f speeches, and showed a commendable desire not to touch 
i burning questions more than was absolutely necessary. 
4 This being the case, they surely deserved to be encour- 
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aged in every possible way. Instead, however, of trying 
to make their retreat from the battle- ground of the 
Address easy and rapid, Mr Chamberlain was imprudent 
enough to open a stinging attack upon the Opposition, 
and even went so far as to twit them with their evident 
unwillingness to press the Government. He may have 
been right in holding this refusal to fight a sign of weak- 
ness. We are inclined to think he was. As a matter of 
policy, however, he should for the moment have failed to 
take the point, and should have done nothing to force on 
@ pitched battle. Specially injudicious was the manner 
in which Mr Chamberlain raised the Egyptian question. 
With the greater portion of his remarks we find ourselves 
in sympathy, so far as the matter is concerned. That he 
should have left the enunciation of his views for another 





patriotic silence,” but that there had not been such a 
silence, for the harm was done by the platform speeches 
of the Leaders of the Opposition. If they meant nothing 
by their platform speeches their language was unworthy 
and unpatriotic. If they did mean what they said, ‘‘ then 
the right hon. gentlemen are bound to adhere to the state- 
ments they have made, and to bring the matter at the 
earliest possible moment before the House, and to endea- 
vour to the best of their ability to relieve their country 
from the stigma of dishonesty which they have sought to 
cast upon it.” In speaking thus Mr Chamberlain, of 
course, made an excellent point against the Opposition, 
but that does not alter the fact that he brought on what 
was in effect an Egyptian debate. Now, if anything is 
clear in foreign policy, it is that just at the present moment 
the less that is said about the evacuation of Egypt the 
better. A new Khedive has just ascended the throne, 
and it is exceedingly important, in the interests of the 
country, that his rule shall be firmly established. All 
talk about evacuation tends, however, to prevent the 
firm establishment of good government in the Delta. 
Hence no responsible statesman should give any excuse 
for unnecessary discussion on the Egyptian question. 
We must be thankful for the smallest of mercies in the 
direction of patriotism from the Opposition, and should 
be careful never to ask them for “ certificates of origin ”’ 
when they are, infact, doing right. Their acts not their 
motives should concern us. As long as they do not 
complicate the Egyptian question by talking about it in 
Parliament, we may rest satisfied, and need not trouble 
about their reasons. 


In spite of the defects we have noticed in his 


conduct during Thursday's debate, we have no doubt 
that in many ways Mr Chamberlain will make an 
admirable leader of the Liberal Unionists in the House 
of Commons. 
forget the two simple maxims—that it is best in politics 
as in private life, both to leave well alone, and to refrain 
from pressing an enemy too far. The wise Parliamentary 
leader is he who is always building bridges for his foes 
to escape. His object sh 


We trust, however, that he will not 


ould be not to smite hip and 
thigh, but to force the enemy to retreat, and to yield up 
the field of battle. Fortunately, Mr Chamberlain is a8 
teachable as he is brilliant, and we have little doubt that 
a few months’ experience as a party leader will teach 
him the rules of the game. If he adds generalship to his 
other qualities, he will unquestionably be amongst the 
foremost in the field of honda debate. 








THE CAUSES AND EFFECTS OF CRUELTY IN 
CONSORIPT ARMIES. 
Tue cruelties to private soldiers condemned in the circular 
order issued by Prince George of Saxony seem to 
Englishmen almost incredible, but those who are familiar 
with the inner history of great armies will hesitate to 
pronounce them altogether unprecedented. The tempta- 
tion placed before non-commissioned officers to use great 
severity is in all such armies very strong. They are 


placed in command of large numbers of undisciplined or 
half-disciplined men, among whom there are sure to be 
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three or four who are unusually stupid, stupid as animals, 
and one or two who are possessed with a spirit of 
resistance to all authority. The sergeants are held by 
their officers responsible for the former, while the latter 
render their lives, as the saying is, a burden to them. 
No ordinary punishments appear to have the slightest 
effect upon either class, there is no time for careful 
individual training, the sergeants are afraid of constantly 
appealing tothe colonel, who is apt to set down <1 


failures to incompetence, and at last they resort to 
unusual and especially to protracted punishments. They 
are themselves accustomed to the severe rules by 
which private soldiers among themselves punish certain 
offences, particularly theft and cowardice; they come 
to hate the men who give such trouble, and who | 
are often, though not always, utter ruffians, and they 
begin to apply what is practically torture, especially 
in the way of compelling a repetition of painful exercises. 
Very often they succeed and turn a hopeless recruit into 
a smart soldier, and learning from this that it is possible 
to break stubborn wills, they go on from one step to 
another, until they become brutalised tyrants. In the 
height of the American civil war, when discipline became 
a matter of life and death, obstinate ‘‘ cussedness’’ was, 
we have been told, occasionally visited by a very cruel 
punishment, suspension to a tree by the thumbs, and in 
our own army deliberate worry of a refractory recruit is 
not altogether unknown, and though it does not extend to 
torture, has many of its effects. In the continental 
armies the evil is much more general; first, because the 
non-commissioned officers are not, and cannot be, selected 
with the same care; secondly, because as the annual draft 
covers all healthy men, it includes many criminals, and 
many more who are naturally refractory ; and thirdly, 
because the sergeants have exceedingly little time. They 
must turn out good soldiers within the first year at latest, 
and often much quicker than that, and when they fail, 
owing to their pupils’ stupidity or refractoriness, they feel 
goaded past endurance, and will do anything short of 
inflicting the direct physical violence which would result 
either in murder, suicide, or mutiny. Precisely the same 
thing used to occur in our own penal establishments, sub- 
officers, well known to be of good character, becoming 
gradually as hard as iron, and as regards certain 
‘refractory’ subjects, as cruel as slaveowners, whose 
harshness, we may add, was often, or usually, due to the 
same cause. If we add to this constant cause of irritation 
that many non-commissioned officers among the vast 
numbers employed in continental armies are brutal men, 
and a few men who are titillated by the sense of power 
produced by the exercise of cruelty, we shall easily under- 
stand that here is a special evil with which the organizer 
of armies is called upon to deal. It is one of the most 
difficult of his tasks. There must be severity in armies 
because there must be discipline, and the colonel who 
interferes too much is inundated with complaints, and 
soon finds that his subordinates, on whom he must 
rely, are growing timid, and that the regiment itself 
is getting ‘‘out of hand,” that is, disobedient, or, 
what is more common, slovenly and slow in the 
execution of orders. The best men decline to be pro- 
moted, and he is at last told, usually by officers who have 
risen from the ranks, that his benevolence is misplaced, 
that the bad men are infecting the good, and that he must 
allow discipline to be ‘‘ braced up,” or worse will follow, 
either in some scandal within the regiment, or in his own 
removal on the report of the inspecting generals. 
Difficult as the task is, it must, however, be performed, 
for a reason which has not, we think, hitherto been fully 
stated. Cruelty in a conscript army producesa dis- 
pan to rebel, not indeed in the army, but in the popu- 
tion from which it is drawn. It is one of the mysteries 
of human life that severity among soldiers, unless so 
general as to rouse entire regiments, rarely, almost 
never, produces mutiny. The thing has happened 
occasionally, but it is excessively infrequent, the 
majority who are not oppressed, but are coerced into an 
iron discipline, holding the small minority who 
actually suffer in permanent awe. But wherever con- 
scription exists every household is interested in the army, 
and a report of severities rouses the growing men to 












































apprehension for themselves, and the heads of house- 
holds, the women especially, to a fever of indignation at 
the possible fate of their own children. As long as the 
severities are just, little is said, for all men having 
been soldiers have acquired the idea that discipline 
means safety in war, and that discipline can 
only be kept up by sharp compulsion, but the moment 
severity becomes cruelty it excites a rage among civilians, 
which, unless justice can be obtained from the head of 
the State, speedily becomes disaffection. The stories 
fly from lip to lip, and though rarely mentioned in 
Parliament—partly from a sense of possible danger to 
the State, and partly from a reluctance to quarrel with 
a powerful caste—they increase greatly the reluctance to 
vote military supplies, and that disposition towards 
virulence in debate which often marks continental 
Parliaments, sometimes to the surprise of foreigners, who 
set down to unreasonableness what really arises from: an 
angry reticence about the actual grievance. Recruiting, 
too, becomes more difficult, not from overt resistance, 
though even that has happened, just as it used to happen in 
our own days of maritime conscription, but from evasions, 
from malingering, and above all, from the emigration of 
the young, whose parents will make any sacrifice rather 
than permit their children to endure such sufferings. 
The Governments,therefore, set their faces against cruelty, 
and every now and then they issue peremptory orders, 
and insist, as the King of Saxony has done, that colonels 
should make lenity a rule among their non-commissioned 
subordinates. Unfortunately, as the abuses grow fewer, 


vigilance is relaxed, and the evil, which is inherent in dis- 
cipline, and can no more be totally extirpated in an army 
than violence can be exti 
revives, to excite again, usually from some special scandal, 
the angry horror of the population. 
cure would be, as some German Conservatives have 
suggested, 
Governments and their military advisers are afraid 
of this lest military discipline, 
to keep strict, should pass under the control of civil 
public opinion, and so, in their 
relaxed. The fear is probably just, as the humanitarians 


ated in civil life, oT 
The only permanent 
publicity for court martials, but the 
which it is intended 
apprehension, be 


and Socialists would make the most of each severe case ; 


but the only alternative is a confidence between the 


superior officers and their men, which it seems most diffi- 
cult to establish. It is said to exist in Austria, owing, per- 
haps, to a traditional relation between the colonels and 
their men, who were originally feudal tenants; but in 
Germany, France, and, we believe, Italy, the chasm is 
very wide, and hardly to be bridged without risk of 
increasing a difficulty already bitterly felt, the insuffi- 
cient supply of non-commissioned officers. It must be 
bridged, however, somehow, or the emigration will 
increase, and the demand for short service, which is 
already formidable, will become irresistible. 





CURRENCY QUESTIONS. 


THE announcement in the Queen’s Speech that pro- 
posals will be submitted to Parliament “ for revising the 
existing arrangements between the Government and the 
Bank of England” may possibly mean, as Sir Wm. Har- 
court took it to mean, that it is Mr Goschen’s intention 
to bring forward this Session some large and comprehen- 
sive measure of currency reform, but it does not neces- 
sarily do so. Indeed, from the wording of the announce- 
ment, it would seem rather to apply only to the 
financial relations between the Treasury and the Bank, 
in connection with the management of the Public Debt, 
&c., and to point to an attempt on the part of the Chan- 
cellor of the Exchequer to effect some economies in that 
direction. Still, even if it is only a small measure of this 
kind that is foreshadowed, its introduction must of neces- 
sity give rise to discussions so intimately connected with 
our existing currency arrangements that, whether that is 
their present intention or not, the Governmert may be 
compelled to deal with these asa whole. For instance, the 
very first question that arises when the relations between 
the Treasury and the Bank are considered is, whether it is 
right that, after the interest on Consols has been cut down 


to 2} per cent., with an ultimate drop to 24 per cent., the 
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Bank should continue to be paid at the rate of 3 per cent. 
upon the £11,015,000 of Government debt, which con- 
stitutes the basis of its fiduciary note issue. Mr Goschen 
has more than once expressed the opinion that the Bank 
should not be treated more favourably than the other 
creditors of the State, but has deferred action in the 
matter, on the ground that as the Government shares 
with the Bank in the profits of its note issue, and that 
as these profits would be curtailed if the rate of 
interest on the securities against which the issues are 
made were reduced, the two questions of issue 
and interest hang together, and cannot be well 
dealt with separately. We have always held that 
in this Mr Goschen took a rather exaggerated view 
of the effect which a reduction of the rate of interest on the 
State debt to the Pank would have upon the Government’s 
share of the profit issue. Asa matter of fact, the Bank 
is under its charter bound to pay to the Treasury a fixed 
sum of £120,000 a year in respect of its note issues, 
against securities to the amount of £14,000,000, and it is 
only in the profits upon fiduciary issues in excess of 
that amount that the Treasury is a sharer with the Bank. 
At present the total issue against securities is £16,450,000, 
and the payment to the State on account of the profits of 
issue, which amounts to about £164,000, is made up of 
the fixed payment of £120,000 on account of the issues 
up to £14,000,000, and of £44,000 on account of the 
£2,450,000 of issues in excess of that sum. All, there- 
fore, that the State could lose by reducing the rate of 
interest on the securities from 3 to 23 per cent. would be 
one-twelfth of £44,000, or, say, £4,000, while it would 
gain 4 per cent. on £11,015,000, or £27,500. Thus it seems 
to us that by delaying the reduction of the rate of interest 
Mr Goschen has been paying the Bank fully £23,000 
a year more than he need have done. That, however, is 
a point that need not be dwelt upon, and we only refer 
to it as demonstrating that, on Mr Goschen’s own showing, 
to touch the relations between the Treasury and the Bank 
is at once to bring under discussion the position of the 
Bank of England in our currency system. 

Nor is this all. It is obvious also that in considering 
the payment which ought to be made by the State to the 
Bank for the services rendered to it, account must also 
be taken of the benefits which the State confers upon the 
Bank ; and prominent amongst these is its note issuing 
privilege. What is the actual profit derived by the Bank 
from its note issues there are no means of ascertaining. 
In a return submitted to the Select Committee on Banks 
of Issue, which sat in 1875, the profit of the Bank from 
the note circulation was calculated at £108,000, and a 
similar calculation now would probably bring out some- 
what the same result. The method of calculation is, in 
our view, open to criticism, but, taking the figures as 
they stand, the fact that the State has, so to speak, 
endowed the Bank to the extent of over £100,000 
a year is a thing to be borne in mind when seek- 
ing to determine whether or not the payment of 
about £19,000 a year, which is made to the Bank for its 
services in managing the public debt, is or is not exces- 
sive. Here again, therefore, the question of the Bank’s 
issuing powers arises the moment that its financial rela- 
tions with the Treasury are brought under observation. 
And even more pertinent questions in regard to issues 
other than those of the Bank of England present them- 
selves. Take the issues of the English country banks. 
These, instead of yielding any profit to the State, involve 
@ considerable annual expenditure. As agent for the 
Government the Bank of England pays each year a cer- 
tain sum as compensation for lapsed issues. In the Act 
of 1844 it was expressly provided that the payments on 
this account should cease on August 1, 1856, and it was 
on that understanding that a number of English banks 

ve up their right to issue. They had no reason to 

ope or expect that they would receive more than these 
twelve annual instalments of compensation money. Unfor- 
tunately for the public, however, an Act, which appears 
to have slipped through the House without due consi- 
deration, was passed in 1856, and which provided for the 
continued payment of these compositions until Parlia- 
ment should prohibit the issue of ‘ bank notes,” or 
until the exelusiye privileges of the Bank of England 


am - = 


were abolished or otherwise determined or altered. 


In this way the public have been saddled with. 


an annual payment which formerly amounted to £20,000 
a year, and which, although it may latterly have been 
ae rae somewhat, is still a very considerable sum. 
This continued payment, be it remembered, did not 
enter into the contract originally made with the banks, 
who agreed to the condition that it should expire in 
1856. There is, moreover, not one atom of public advan- 
tage derived from it, and as it constitutes a deduction 
from the amount which the Bank pays to the State out 
of the profits of issue, it is practically a charge upon the 


taxpayers, which, reckoning compound interest at 3 per |f 


cent., has amounted since 1844 to upwards of £2,000,000. 
Surely then, whenever the question of the profits 
derived by the State from the note circulation of the 
Bank of England comes within the purview of the 
House, this cognate question of the compensation 
which for nearly 50 years we have been paying on 
account of Sool issues must also be considered. Is 


there any valid reason why we should continue to be |f 


burdened with this charge? If not, Parliament, when 
making a fresh arrangement with the Bank of England, 


is free to abolish it, since the Act of 1856 expressly pro- |f 
vided that it may be made to cease when the privileges |} 


of the Bank are “‘ altered by authority of Parliament.” 
But the question of the lapsed issues leads toa further 
ramification of the subject. It may be asked whether it 
would be fair to eease paying compensation to the banks 
which compounded for their right of issue, while leaving 
those banks which elected to retain their issuing powers 


in the full enjoyment of that privilege. And yet another |} 


question is whether, when emphasising its claim to par- 


ticipate in the profits of the Bank of England, the State |} 


should continue to make no claim to any share whatever 
in the profits of other note-issuing banks—English, 


Scotch, and Irish. If it is right to call upon|} 


one issuing bank to yield up to the public the 
larger share of its profits from the note circulation, 


why should the other issuing banks not be subjected to |} 


the same treatment? We do not wish at present to 


argue these points. Our object in calling attention to |} 
them is simply to show that the currency question in allits |} 


length and breadth must be before Parliament whenever 


any measure, however apparently restricted it may be, |} 
which raises the question of the relations between the 


Government and the Bank of England is introduced. 
And what we would urge upon Members and bankers alike 
is, that advantage should be taken of this opportunity of 
dealing with a subject that has been too long neglected. 


To the Opposition, who, judging from the tone of Sir Wm. |f 
Harcourt’s speech, seem inclined to do what they can to 


thwart Mr Goschen’s schemes, we would point out that it 
cannot be to their advantage to go to the country as the 
avowed obstructives of a measure calculated to 
effect economies in expenditure, and to augment to 
some extent the public revenue. They may, of course, 
seek to justify themselves by maintaining that the 
economies and new impositions proposed are not big 


enough, and by promising to go much further if they are |} 


returned to power. But is it to the advantage of bankers 


that they should be made the object of this kind of com- |f 


petition for § soiper favour? Of tiat they should be able 
to judge. But our own opinion is, that in their own 
interest it would be wiser for them to aid Mr Goschen 
in carrying through a moderate measure of reform 
now than to lend themselves to tactics which, though 
they may lead to the shelving of the subject for a time, 
can only result in the enforcement of much more drastic 
measures. 








THE TRADE POLICY OF CANADA. 
In a letter he has addressed to us, and which appears in 
another column, Sir Richard Cartwright, the leader of 
the Liberal party in Canada, assails with characteristic 
vigour not only the fiscal policy, but also the 
political morality of the present Government of 
the Dominion. icture he draws of the “ orga- 
nised corruption” that prevails, and is ‘ making 
Canada a veritable bye-word among English-speaking 
nations for venality and maladministration” is a very 
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sombre one, andit can only be hoped that it is some- 
what too darkly coloured. But into the charges he 
brings against his political opponents we do not 
propose at present to enter. Nor shall we seek to 
follow him in his exposition of the baneful results, 
both social and economic, of the policy of pro- 
tection to which the country has been committed 
Deeply interesting though that is, it is intended only to 
pave the way to an explanation of the opposing policy of 
the Liberal party, which Sir Richard thinks is not 
sufficiently understood in this country, partly as the 
result of deliberate misrepresentation. That policy, he 
states, “‘ lies in introducing a system of perfect continental 
free trade, or unrestricted reciprocity with the United 
States.” He admits that theoretically perfect free trade 


and in default of complete free trade, the breaking down of 
all fiscal barriers between the Dominion and the States 
is, in his opinion the measure best calculated to improve 
the condition of his country. It would,he maintains, 
deal a death-blow to every corrupt ring in Canada; it 
would increase enormously the wealth of the people, 
and by diminishing the revenue, would compel the 
Administration to be honest as well as economical, 
since it would render them unable to ‘“‘comply with 
the outrageous demands for fresh bribes in the 
shape of unprofitable and utterly uncalled-for public 
works and additional provincial subsidies, which are of 
continual recurrence as matters at present stand.” 
Nothing, he assures us, is further from the desire 
of the great bulk ofthe people of the Dominion than to 
do anything that would in the long run injure the interests 
of the mother country, and he is persuaded that such a 
commercial union with the States as he proposes would 
not ultimately be prejudicial to Great Britain. Even if 
it were otherwise, however, ‘‘as Canadians they must 
consult the advantage of Canada first, and if it be—as it 
appears to them it is beyond all possible controversy— 
for the best moral and material interests of Canada”’ to 
effect such a union, we on our side must be content to 
let them try the experiment. 

Such, in brief, are the commercial policy Sir Richard 
Cartwright advocates and the reasons he urges for its 
adoption. That it is a wise policy we cannot, however, 
admit. We will not stop to consider what Canada owes 
to the mother country, or whether our interests would 
or not be prejudicially affected were commercial advan- 
tages over us accorded by Canada to the United States. 
Let us look at the matter from the purely Canadian point 
of view, and thus regarded, what we fail to see is 
why, if the Liberal party are sincere in their preference 
for complete free trade over mere unrestricted reci- 
procity with the United States, they should speak of 
the one as being less attainable than the other. Neither 
can be obtained until they have succeeded in winning 
over to their side a majority of the electorate ; but, given 
that majority, why should it not be used for the one 
purpose as well as for the other? And, apart from this, 
nothing is more evident than that such a policy as 
Sir Richard Cartwright recommends would, instead of 
lightening, increase the burdens which now pressupon the 
Canadian taxpayers. It involves a sacrifice of something 
like £1,500,000 of revenue, and were there an all-round 
reduction of Custom duties to that amount, Canadian con- 
sumers would realise a double gain. They would have the 
gain resulting from the low prices of the imported goods, 
and the further gain that would ensue from the lower- 
ing of the prices of the home products with which these 
imports compete. Neither of these advantages, however, 
can they hope to realise under Sir Richard Cartwright’s 
plan. What benefit may accrue will go not to them, 
but to the American manufacturers, who, being protected 
in the Canadian markets against the only effective compe- 
tition they have to fear, viz., that of this country, would 
be under no compulsion to lower their prices, and would 
consequently pocket the million and a-half or so which 
the revenue would lose by the abolition of the duties upon 
their goods, while new taxes would have to be imposed 
to make good the deficiency. in thef revenue. Thus, as 
we have said, the Canadians would, be taxed twice over 
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with all nations would be preferable, but he thinks’ 
that is unattainable within any reasonable space of time, | 
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—taxed for the benefit of United States manufacturers, 
and taxed for the purposes of their own Govern- 
ment. And bad although the existing state of 
things may be from the economic point of view 
that which Sir Richard Cartwright is anxious to 





establish would, it seems to us, be even worse. Nor do, 


we see where, from the moral point of view, any advan- | 


tage is to be reaped. If it be the case that the policy of 
protection to Canadian manufactures has been so utterly 
subversive of political morality as—not, we fear, without 
cause—Sir Richard represents it to have been, will the 
political atmosphere be cleared by merely extending 
similar protection in Canadian markets to the manu- 
facturers of the United States ? 





THE NEW COMBINATION AMONGST THE AMERICAN 
COAL ROADS. 
In the American railway world it is very frequently the 
unexpected that happens, and we could have no better 
illustration of this than the new combination which has 
recently been formed amongst the so-called Coal roads. 
The latter, which are five in number, viz.: the Phila- 
delphia and Reading, Lehigh Valley, Central of New 
Jersey, Delaware Lackawanna and Western, and the 
Delaware and Hudson—own or control nearly the 
whole of the anthracite coal supplies of Penn- 
sylvania, or, in other words, of the United States, 
for elsewhere there is practically none of this mineral. 
Naturally therefore they carry the bulk of the 
anthracite coal to tidewater or to Eastern points of 
distribution ; but nevertheless, one outside company, the 
Erie, derives an immense volume of traffic from the 
anthracite coal fields. The five companies which we 
have enumerated above have for years formed a combina- 
tion to determine the total output, to allot it amongst the 
various producers, and to fix the prices at which 
anthracite should be sold; but it has always lacked 
stability, for the interests of the companies are by no 
means identical, and there was no power to enforce 


any agreements which were entered into. At times 
when trade has been prosperous, the combina- 
tion has. no doubt worked fairly well in the 
interests of the members; but periods of depression 
have usually been marked by bad faith on the part of 
some of the parties to it, who have endeavoured secretly to 
increase their output. Every now and again, therefore, 


‘the combination has threatened to break up, and quite 


recently its maintenance seemed to be rendered impos- 
sible by the policy of the directors of the Philadelphia 
and Reading—the greatest of the coal roads—for they 
insisted that the tonnage allotted to that company fell far 
below the amount to which it was entitled. There can be 
no doubt that their contention was of a reasonable charac- 
ter, since the Reading’s proportion of the output has not 
been enlarged in proportion to the development in its — 
city to place anthracite upon the market ; but as the other 
companies, who are much stronger financially, showed 
little disposition to pass a self-denying ordinance, there 
was a short time ago every prospect of a big fight amongst 
the Coal roads. 

But, as we have said, the unexpected has happened, 
and instead of an outbreak of hostilities, we are informed 
that a new combination has been formed, which differs 
but little in character from what might be termed a Coal 
Trust. It appears that the Vanderbilts and their 
associates, Messrs Drexel, Morgan, and Co., the well- 
known bankers, have made arrangements by which the 
Philadelphia and Reading directly secures the control of 
two companies—the Central of New Jersey and the 
Lehigh Valley. The first of these roads wasformerly leased 
by the Reading, but until now the opinion has prevailed 
that if any c took place in the control of the Lehigh 


Valley it would probably ate to the Pennsylvania 


Railroad: Upon the ordi * shares of both : corn- 


panies the Reading guarantees’? per cent. dividends ;: but. 
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while the Central of New Jersey has virtually been earning 
that rate, the Lehigh Valley has only paid 5 per cent. 
As regards the latter, we believe that the Reading 
is partly secured against loss by @ species of sliding- 
scale provision, but in any case that company could only, 
aunder present conditions, lose upon its guarantee about 
$800,000 per annum. In addition, we understand that 
the Vanderbilt party has obtained the control of the 
Delaware and Hudson and the Delaware Lackawanna 
and Western, both of which comparies will be worked 
in accordance with the policy laid down by the Reading. 
Altogether, then, the new combination seems to be of 
what Americans term an “ironclad” character, and, of 
course, those who have ‘engineered”’ it anticipate 
great resulting benefits. In some quarters, it is said, the 
coal roads will be able to secure an additional net profit 
of $4 per ton of anthracite, half of which would be de- 
rived from a great reduction in expenses, and the other 
half from an advance in prices; but it is admitted by 
those who are really acquainted with the question that 
any advance in prices must be accompanied by a corre- 
sponding reduction in the output. Still, it is expected 
that a great net gain will result from the abolition 
of expensive agencies, and by the saving of the very 
large amounts paid away for commission. How much 
may be added in this way to the net profits of the 
companies cannot be determined with any degree of 
accuracy, but we may state that estimates range from 
a& minimum of $5,000,000 per annum upwards, and of 
this the greater proportion would fall to the Philadelphia 
and Reading. 

In other words, it is estimated that the Reading, in 
which English investors are alone greatly interested, will 
be placed in a position not only to assume the full and 
regular payment of all Income bond interest, but also 
probably to make a substantial distribution upon the 
ordinary shares, which have received nothing since 
1876. Hence it is not surprising that the quotations for 
that company’s securities have experienced the sensa- 


tional advance shown by the following figures :— 
--—Prices.——. Rise on 
Now. Feb.5. Week. 
Philadelphia and Reading $50 shares 31} ... .. 10} 
Do 1st Income Bonds ..............++8. oe Said a "one 
Do 2nd i”, senbenesactendben 70 55 15 
Do 3rd ee a co ee 164 
cere cei to ae ot oe 
Lehigh Valley $50 shares ........... ... 63 52... 1G 


Central of New Jersey $100 shares ... 140 a ee 
Delaware Lackawanna and Western 


INI, 6: cccechedodtteoitunsediniensss 152 12 
Delaware and Hudson Canal, ‘$100 
ITI. msetticunicdibudianebedaaaemsmmete Se acct. ie” SD 


But the above advance seems to us to be as unwarranted 
as the estimates upon which it is apparently based. It 
is assumed, as we have said above, that the price of 
anthracite coal can be advanced by the new combination, 
although, perhaps, this may entaila reductionin last year’s 
output which amounted to over 40,000,000 tons; but it is 
very doubtful, indeed, if such a measure will be found either 
possible or advisable. For one thing, anthracite has to 
compete with ‘‘soft” or bituminous coal, and the 
latter can be supplied in immense quantities at a 
low cost. In fact, for many years past ‘ soft” coal 
has been steadily distancing its more expensive com- 
petitor, and the output in the so-called Central 
and Appalachian districts, where it competes with 
anthracite, amounted in 1889 to nearly 80,000,000 tons. 
Then, again, we have to remember that an artificial 
advance in prices would be likely to arouse at once the 
hostility of the American public, who are at present 
bitterly opposed to all Trusts of a monopoly character. 
Hence it would appear that the benefits to be 
derived from the combination must almost entirely 
result from the economies which may be effected 
by the abolition of expensive agencies, and by the 
consequent saving of the large commissions now paid on 
the sale of coal. No doubt in this way a considerable 
amount may be added to the net profits a the companies ; 
but in cases of this kind there is usually a disposition to 
form exe estimates which cannot be realised. 
Finally, in regard to the Philadelphia and Reading, we 


have to bear in mind that, including the interest on the 
proposed new issue of bonds, the company has to earn 
$1,500,000 net in excess of last year in order to pay the 
full interest on its Income bonds, and that, should the 
coal trade become depressed,the guarantees to the Lehigh 
Valley and Central of New Jersey may involve a heavy loss. 
Hence, with these possibilities, it seems absurd that 
Reading shares should sell at 60 per cent. of their par 
value of $50, which, it will be observed, is proportion- 
ately almost the same as that of the Third Incomes, which 
stand at $57, their par value being $100. It seems to us, 
therefore, that holders in this country might probably do 
better to think over the advisability of reducing, rather 
than of increasing their stake in the company. 





METROPOLITAN JOINT-STOCK BANKS—JUNE TO 
DECEMBER, 1891. 


WE are”now able to present our half-yearly analysis of 

the accounts of the Metropolitan Joint-Stock Banks in 

the usual form. The balances at credit of current and 

deposit accounts are : 

(A) Depostrs, at InTEREST and on CurRENT Account, Dec. 3], 
1891, and Three Preceding Half-Years. 


lavl. ~ | 1890. 
BANKS. ——-__———_ - —_ |—_—— 














$1 Dec. | 30 June. 31 Dec. 30 June, 

I. Banks purely Metropolitan. £ £ £ 4 £ 
1. London and Westminster, Lim. | 26,751,000 | 25,017,000 | 24,639,000 | 25,694,000 
2 Union, Limited  ...........ccceessees | 13,686,000 14,038,000 | 13,838,000 | 14,204,000 


3. Glyn, Mills,Currie & Co. ......... | 11,720,000 | 18,401,000 | 14,935,000 | 14,848,006 
4. London Joint Stock, Limited ... | 11,547,000 11,435,0.0 | 11,618,000 | 11,885,000 


BC MIMI “coccncecevcocsccensesses 6,380,000 | 6,484,000 | €,201,000 | 6,014,000 
6. London and South-Western, L.. | 5,285,000 | 5,189,000 | 4,592,009 | 4,879,000 
7. Alliance, Limited..................0+ 4,608,000 | 4,450,000 | 4,525,000 | 4,656,000 
8. Imperial, Limited .................. | 3,651,000 | 3,622,000 | 3,604,000 | 3,646,000 
9. Oonsolidated, Limited ............ | 3,498,000 | 3,321,000 | 3,628,000 | 8,640,000 
10 Martins, Limited ..................06 ; 1,825,000 | 1,688,000 ee fete 
| —$—_——- | —$ J | 
oc Seachapdeen wishisaieonsdeh 89,049,000 | $2,640,000 | 88,880,0.C | 89,466,000 


Tota 
IT. Banks with Country Branches |—— 
1. National Provincial, Limited ... | aad j eo 39,587,000 sie 
London and County, Limited... | 31,782,000 | 34,090,000 | 34,809,000 | $3,804,000 
Lloyds, Limited ..... ............... | 21,053,000 | 20,362,000 | 19,277,000 | 17,357,000 
Capital and Counties, Limited... | 11,142,000 10,835,000 | 9,789,000 
. Williams, & Man.&tal., 1 imited | 9,830,000 ee fr 
London and Midland, Limited 8,119,000 | i 
- Parr’s Banking Co., Limited ... | 7,153,000 | c se i 
8. London and Provincial, Limited | 6,473,000 | 6,237,000 | 5,698,000 | 5,578,000 
9. Prescott, Dimsdale, Limited.....! 3,889,000 | 3,667,600 ' 3,839,000 a 








-—| 
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9,207,000 





The change made among the London banks during the 
last year or two necessitates some re-arrangement of our 
tables. Group I. is diminished in the number of its con- 
stituents by the disappearance of the Central Bank, which 
reappears under a different name, and in a more impor- 
tant form, among the banks having country branches. 
So far as the total amount of deposits is concerned, its 
removal is about balanced by the recent addition of the 
figures of Martin’s Bank. In other respects the present 
figures, as against those of twelve months ago, show very 
little alteration, with the exception only of Messrs Glyn, 
Mills, Currie, and Co, who hold two millions less of 
deposits. In the second group there are important acces- 
sions, both in the way of new members and in the con- 
tinued growth of those previously coming within our 
view. The two banks not hitherto included, the London 
and Midland Bank and Parr’s Banking Co., together 
show more than 15 millions of deposits, of which, how- 
ever, not more than 24 millions are derived from the 
metropolitan area. We need scarcely point out that the 
figures of these banks add little or nothing to the resources 
of the London money market, as, through the bill brokers, 
and through their former clearing agents, they were 
already able to employ here whatever proportion of their 
balances they might desire so to place. Among the other 
members of this group there has been a continuance of 
that growth in business which has in recent years so 
especially belonged to the banks with many branches, 
and also of that appearance of increase which is due to 
the absorption of other banks. 
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(B) Patp-vp Caprrat and ResEkvE, including the additions to the 
sol now proposed, Dec. 31, 1891, and Three Preceding Half- 


























t. & 1891. 1890, 
Banks. — patina 
|: 2 Deo. 30 June. 31 Dec. 80 June. 
I. Banks purely Metropolitan. | £ £ 

1. London and nee © Lim. | 4,456,000 | 4,456,000 | 4,456,000 4,456,000 

2. Union, Limited ...... .. | 2,555,000 | 2,555,000 | 2,555,000 12,555,000 

8. Glyn, Mills, Currie & es | 1,500,000 | 1,500,000 |} 1,500,000 1,500,000 

4. London Joint- Stock, Limited ...| 2,968,000 | 2,963,000 | 2,963,000 2,963,000 

RMR RMMIBGIE <.. 0. ceunacsecesaane | 1,500,000 | 1,500,000 | 1,500,000 1,500,000 

6. London and South-Western, L...| 785,000 695,000 616,000 525,000 

7. Alliance, Limited ......... .. | 1,080,000 | 1,080,000 | 1,080,000 1,075,000 

8. Imperial, Limited .................. | 875,000 875,C00 875,000 860,000 

9. Consolidated, Limited ............ + 1,055,000 | 1,050,000 | 1,015,000 | 1,036,000 

10 Martins, Limitsd..........s.0.00. | 560,000 | 550,000 ne hee 
Mise scctsnxscainbexanstavec | 17,329,000 | 17,224,000 | 16,589,000 | 16,470,000 

II, Banks with Country Branches. }\——————_ | —__|—____-——- — 

1. National Provincial, Limited . | | 4,044,000 

2. London and County, Limited .. 3,000,000 | 8,000,000 3,000,000 3,000,000 

ee eee 2,298, OL0 | 2,2%2,000 | 2,240,000 2,080,000 

4. Capital and Counties, Limited | 1,587,000 | 1,587,000 | sve 1,375,000 

6. Walliams, & Man. &Sal., Limited | 1,330,000 ‘ | 1,380,000 wid 

6. London and Midland, lamited | 1,336,000 aS said 

7. Parr’s Banking Co., Limited | 1,040,00 » aan : as 

8. Lonion and Provincial, Limited | —'900,000 | 900,000 | 800,000 800,000 

9. Prescott. Dimsdale, Limited....| 610000 | — 610,060 690,000 o 





' In the matter of capital and reserve the most im- 
portant addition, in Group I., is that made by the 
London and South-Western Bank, which, by the receipt 
of some further instalments on the 10,000 new shares 
issued a year or two since, is enabled to raise its capital 
to £575,000, and its reserve to £200,000, leaving a further 
£25,000 yet to be paid up. In the second group, besides 
the increase of nearly 24 millions by the inclusion of 
the proprietary funds of the two new members, there 
are some amounts now added out of profits and other 
sources, as will be seen later on :— 


(C) AccerTaNcEs, including Liabilities by Endorsement, Dec. 3}, 
1891, and Three Preceding Half- ‘ear 























1s8¥1. 1840. 
BANKS. —_— cs —-— 
_ Dee. 31. soe 30. Dee. 31. June 30. 
I, Banks purely Metropclitan, £ £ £ 
1. London and Westminster, Limited sh 000 | 447,000 319,000 455,000 
ee, are 2,031,000 | 2,276,000 | 2,951,000 1,773,000 
3. Glyn, Mills, Currie and Co.......... 1/395,000 | 1,546,000 1,643,000 1,482,000 
4. London Joint-Stock, Limited se} 1,268,000 | 2,202,000 | 2,533,000 1,966,000 
i Ms MINNIE scccnseeesesenscircevenrens 599,000 | 2,513,000 | 3,476,000 | 2,961,000 
6. London and South- peices _. 2,000 | cs cs aa 
7. Alliance, Limited . 628,000 882,000 | 870,000 818 000 
8. Imperial, Limited .. 660,000 | §87,L00 642,000 685,000 
9. Consolidated, Limited .. 159,000 | 95,000 167,C00 84,060 
10 Martins, Limited w+ eeecannneee vaseee] 289,000 | 270,000 aan ae 
MINN:  wecounbikoninccsceasaniens guanesen 9,305,000 | 10,818,000 \12,601, 000 | 10,235,000 
II, Banks with Country Branches. | 
1. National Provincial, Limited...... oe \ ee | 269,000 alia 
2. London and County, Limited...... 2,710,0C0 3,012,000 | 5,487,000 | 5,044,000 
8. Lloyds, Limited .. 297,000 311,009 | 339,000 309 000 
4. Capital and Counties, Limited . 140,L00 157,000 | se 90,000 
5. Williams, & Man. & Sal., Limited 449,000 | as | 694,000 eas 
6. London and Midland, Limited ... a i on 
7. Parr’s Banking Co., Limited ...... 811,000 | 
8. London and Provincial, Limited ove | vy | 
9. Prescott, Dimsdale, Limited... 146,000 | 163,000 111 000 


Almost throughout the whole of this table we have 
proofs of the decrease of business as compared with 
1890, or perhaps we should rather say of the curtailment 
of those excessive facilities which were afforded in that 
year. The liabilities of this kind undertaken by the 
Union Bank and the City Bank have decreased, in each 
case by about £900,000, and those of the London and 
County and the Joint-Stock have decreased to a much 
greater extent—namely, by 2} millions and 1} millions 
respectively, the amounts under acceptance being in 
each case now reduced by one-half. On the whole table, 
making due allowance for figures not included at the one 
time or the other, we have a decrease of 64 millions out 
of 19 millions, or more than 33 per cent.— 


(D) Discounts and Apvances, Dec. 31, 1891, and Three 
Preceding | Half- Years. 




















~ | 81 Dec., | 30 June, | 31 Dec., 30 June, 
naam 1801. 1891. 1890, 1890. 
I. Banks purely Metropolitan. £ £ | £ £ 
1, London and Westminster ......... 15,996,000 | 14,862,000 | 15,228,000 | 15,665,000 
D, CEMIIU.  csveiescsess eaevomsessapcisssenians 7,659,000 | 7,808,000 | 7,762,000 | 7,604,000 
8. Glyn, Mills, Currie OS isu 5,717,000 | 5,688,000 | 7,310,000 81284) 000 
4. London Joint-Stock® ............... 8,994,000 | 8,917,000 | 11,589, 000 | 11,720,000 
I sea leer heer 5,568,000 | 5,960,000 5,379,000 | 6,781,000 
6. ed and South- Sane siti 2,962,000 | 2,883,000 2,650,000 | 2,777,000 
Fe AOD ccccevesecnsns: cose ---| 3,841,000 | 3,770,000 | 3,679,000 | 4,151,000 
8. Imperial . een pevedesiees 3,286,000 | 3,168,000 | 3,197,000 | 3,351,000 
9. Geaselideind ssseeeeseees| 8,074,000 | 2,945,000 | 3,046,000 | 3,215,000 
10 Martins, Limited .. abled |_ 1,101,000 393, __ 398,000 sas mt 
Total .. " 68,188,00 88,000 | “$6,390,000 and 59,840,000 | 62,548,000 
11. Banks with Country B "Branches.|—___—— eee, a ——. 
1. National Provincial os 21,409,000 we 
2. London and County. latiedeestnadeaone ‘| 20,993,0c0 21,323, 000 | 20,925,000 | 21,553,000 
* SS RARE biveicedoates 13,165,000 | 12,863,060 | 12,034,000 | 11,330,000 
+ Sa and Counties ...... 6,204,000 | dae 5,488,000 
liams, & Man. & Salf.. Lim. . 6,982,000 saa | 7,389,000 os 
London and Midiand, Limited ... 5,954,000 oes 
7. Parr’s Banking Co., Limited ..... 4,784,000 | ei cas 
8, London and Provincial ............ 3,852,000 3,664, 000 | 3,466,000 | 3,328,000 
9, Prescott, Dimsdale, Limited ...|_ 2.487.000 | 2,458,000 | 2.484.000 |”... 


* Including money at call. 
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In the amounts employed in discounts and advances 
by the purely metropolitan banks, if we except the change 
due to the alteration in the method of stating the 
accounts of the London Joint-Stock Bank to which we 
referred six months ago, there is not any great difference 
as compared with the total of December, 1890. _ The 
dulness and absence of demand which then prevailed 
continued throughout the whole of last year, and shows 
as yet but little sign of giving way. 

Continuing the co: nparison which we have on former 
occasions instituted between the proportions of Discounts 


chester and Salford Bank and Prescott’s, Dimsdale, and 
Co. both separate these items, but we cannot yet include 
their figures for want of those for former dates. We 
include Martin’s Bank in place of the Central Bank as 
formerly. The amounts for December, 
previous years are :— 
December, December, December, 
1891. 1890. 1889. 
£ £ £ 
Discounts 21,615,000 22,925,000 24,280,000 
ROI iis ignesscereteiees 36,950,000 33,644,000 31,945,000 
Thus nearly two-thirds of the total employed in this 
manner by the banks named is now in the less liquid form, 
as against but little more than two-fifths in 1889. 
Dec. 31, 
Half- Years. 


English| 
\Cash in; Money | Govern- 
Hand | at Call| ment 


1891, and two 


COCR e eee erm eee 


(E) CasH and SecvritiEs, 1891, and Three Preceding 


Total | Total | Total 


: 7 on on | on on 
andat| an and 

peek of! Short | Indian | Dec. 31, | June 30 | 
.| Notice. | Stoc sks. | 1891. | 1891. 


Total | 











BANKS. Dec. 31 June 30, 


1890. 1899, 














ce aelaaael la icing —— A tacagatee 
I. Banks purely £ Wehka a £ & £ £ 
‘Marepeltten. 

. Lon. & West. 4, 408 000 5,344,900.5,155, i 14,907 ,000/14,362,000 15,633,¢ 
NONE secusss .|2'532/000 2'798,000'2,857 000) 8,187,000; 8,392,000) 8,245,000] 8,773,000 
. Glyn, Mills .../1,269,000 2,783, 100 3,331,000) 7,388,000} 9,083,000) 8,005,000 7,924,000 
Lon.Jn- Stock, 11,310,000 ° 4,140,000, 5,450 000) 5,435,000) aearane 3,095,000 
CROP * Sitxis .. {1,041,000 40,000 829,000) 2,270,000 1,981, 000} 2 
L.& S.-Wetrn. 


14,276,000 


202,000; 1,721,000 
2,591,000] 2,475,000} 2,299,000 
"447,000, 1,816,000 1,731,000! 1,590,000) 1,551,000 
- Imperial ...:2} 393,000, 504,000} 307, 00 1,204,000 1,296,000) 1,245,000) 1,163,009 
. Consolidated.) 510,000, 523,000 306,000, 1,339,000} 1,£89,000| 1,491,000 
10 Martins, Lim.| 445,000) 437,000 197,00 1,079,090 


882,000, 414,000)1,494,000, 2,790,000 
. Alliance ...... 659,000! 710,000 


WAI OV Oto 


1,823,000 
902,000 


—_—— | 














UE cncaapaes 113449000 13913000)19063000 46,425,000) 47,062,000 44,261,000 
II. Banks with | | 
Country Brnche, j 
. Natl. Provin. | a ‘ea 21,941,000 
. Lon.& County|4 863, 000) 3, 246 000 18,552, 000 16,861, 000/15, 651,000) 15,772,000! 
. ee ge geocpene 3,113,000) 2,027, 900) 4,737, 000 9,877,000) 9,361,000) 9,221,000 
Yptl, &Count.|1,366,000! 1,828,000) 3,166,000; 6,360, 000; 6,079,000 
ms. Man. 8fdj1, 143,000} 1,186, 000) 1, 748, 000} 4,077, 000; 
. Lon. & Mid..)1,452,000} "416, 000) 1,458, 000 3,325,000) 
Parr’sBkg.Co. 


42,125,000 





15,114,000 
7:722,000 
6,543,000 





8,026,000 


2,289,(0vt {1,108,000} 3,305, 
. Lon. &Provin.| 661 ,000| 465,000 2,386,000 3,512, v0) 3,45 57, 000 3,025 000) ose 
. Prescott,Dims 540,000; 443, 000! 932,000] 1,915,000! 1 807,000} 1,956, 000! 8,045, 000 
* The money at call is included with the bills discounted. + The money at call is 
included with cash in hand and at the Bank. 
(F) ToraL REsouRCES and PERCENTAGE of Net Prorirs. 
Percentage 


spupro fpr 


Net of 
Net Profits 





t. Banks purely Total Resources, Profits 
Metropolitan. Tables of to 
Lon. & WESTMNSTR— ABandC, Half-Year. Resources. 
Half-year to— £ £ £84 
80 June, 1890 ............... 30,848,000 ...... 267,000 ...... 017 4 
Si Des., TBDO snccccoce veie SLAICSOO. .... 254,000 ...... 016 2 
30 June, 1801 ............... 29,920,000 ..... 229,300 ero. 016 4 
$1 Dec., 1801 ....00.+.0000. 81,582,000 ...... 187,800  ...00. 0 11 10 
Untion— 
90 June, 1890 ................ 18,651,000 ...... 124,000 ...... 018 4 
pe ap | errr een 113,000 ...... Oll 8 
30 June, 1891 ............... 18,864,000 ....... 108400 ...... O11 6 
$1 Dec., 1891 ............00 13,272,000 308, FOO: pesos 011 8 
Joint Stock— 
60 June, 1890.............. 16,938,000 ..... 119,000 ...... 04 1 
Be eg BIO aick ccaseocctte 17,114000 ...... 1180N0 ...... O13 9 
30 June, 1891 ............... 16,600,000 ...... 98,200 ...., 01110 
: 31 Dec., 1891 ............... 15,778,000 ...... 97,800... 012 6 
1TY¥— 
80 June, 1890 ............. 10,588,000 ...... 72,00 ...... 013 8 
81 Dec., 1800 «2.0006 sooeee ILIGT 000... 69,000 ....5 012 & 
30 June, 1891 .. sevecese SABI ROO® cise. 69,800 ...... Ol. 6 
$1 Dec., 1891 ............... 10,679,000 ..... 54900 ..... ow 6 
Lon. & 8S.-Westerx— 
30 June, 1890 ............00 5,429,000 ...... SE BOO scores 09 2 
31 Dec., 1890 ............. 5,507,000 ...... IO ite OBZ 
20 June, 1801... :........-.. 6806000 .... BRO... 0 8 D 
81 Dec., 1891 .......+se008 6,172,000 S00 ...1 0.9 7 
ALLIANCE— 
30 June, 1890 ..........6 «+. 6,590,000 43,000 oes 013 i 
31 Dec., 1890 .......00...006 6,475,000 41,000 ...... 012 & 
80 June, 1801 ... ......0000 6,412,000 32,000 ...... 010 O 
81 Dec., 1891 .............. 6,316,000 a 010 8 
IMPERIAL— 
30 June, 1890 ............... 6,228,000 37,000 ..... OW 2 
81 Dec., 1890 ............... 5,121,000 D000 ncrcee 916 36 
30 June, 1891 ............... 5,084,000 25,500 ...... O11 8 
$1 Dec., 1891 ............... 6,086,000 24,900 ....0 0980 
CONSOLIDATED — 
30 June, 1890............. 4,806,000 46,000 ....4- 019 2 
81 Dec., 1890 .. cess 4,840,000 61,000 4... t O11 
80 June, 1891 .... ......... 4,466,000 $5,200. cosese 108 
31 Dec, 4,710,000 43,000 ...... O18 8 
Mak 
31 Dec., 1891 ..... 2,674,000 ...... Fae caves 0 16 6 











_—— anEneened 


and of Loans, we find that there is the same tendency to 
increase in the loans and to decrease in the discounts. 
The banks whose figures are thus compared are the 
Union, City, Imperial, Alliance, South-Western, Martin’s, 
London and Coun ty, and Lloyds. Williams, and Man- 


re 


mend 
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of the past half-year are remarkably close to those of the 
last half of 1890. The interest paid is very much less in 





+ A Summary of ABOVE. 
9 £ 
I. Halt-year to June 80, 90 101,032,000 ..... 746,000 ...., O14 9 













































































































. Half-year to Dec. 31, 90 103,000,000 ...... 726,000 ...... 014 1 consequence of the greatly reduced rates of allowance. 
- a Half-year to June 30, ’91 —raaes eseees my bocbew ; 7 . 
: || Half-year to Dec. 31, ’91 101,068,000 ..,... 596,100 ...... a 
i t 11. Banks with (H) Divipenps, 1889-91. 
- © Country Branches. 
= : Nat. , 2 
_ Four eer Dividends and Bonus—Per Cent. per Annum. 
B1 Dec., 1880 .....sssseese0s 43,706,000 ...... 482,000... 123 ee Dalal 
31 Dec., 1890 ......... eee 43,890,000 ...... 510,000 ...... 13 3 Banks. 1891. 1890. 1889, 
; Lonpon & County— er 
¢ atheme te £ £ £sd 81 Dec. |80 June.| 31 Dec. {30 June.| 31 Dec. \30 June, 
i. 80 June, 1890 .....ceeee 42,105,000 ...... 257,000 ...... 012 2 aati 4 Toate adkigengeeed | 
. 81 Dee, 1890 ....seer-oe4 42,296,000 ...... 252,000 ...... 011 11 I. Banks purely 2ii'‘s £ £ £ £ 
if BO June, 1891. ......00-0u200- 40,102,000 ...... 229,800 ...... O11 6 ‘Metropelitan. : 
> 4 81 Dec., 1891 .......0..00-++ 40,492,000 ...... 217,206 ...... 010 9 Londonand Westminster-...... 13 16 16 16 16 16 
; Liorps— SEMEIUN i cusipuiesniosenicesepsnineesins 12 12 12 t 12 124 12 
Year to 31 Dec. 1890 ... 21,856,000 ...... 276,000 ..... 158 London Joint-Stock ............ ll 12, 12, 12 124 12, 
» 31 Dec. 1891 ... 23,648,000 ....., 270,100 ...... 1 210 Bsc liih cet nine «ae ll ll ll ll 10 
Capita, & Counries— London & South-Western...... 8 8 8 8 8 7 
Year to— NINN; 5 ccarssibeeesseschuiast 8 8 8 8 7 7 
30 June, 1889 ........-..-. 10,485,000 ...... 183,000 ...... 1 5 9 TT Lididihdeeieenad 6 7 7 2 7 7 
30 June, 1890 .,.....002+-00 11,415,060 ...... 161,000 ...... i.8 ¢ Consolidated..........c..e..ceeeeee- 10 10 10 10 10 10 
80 June, eee 12,579,000 ...... 165,900 seeeee 164 te 7 8 tis ae eco enn 
Wiiuams & Maxcuester & SALFORD— Il. Banks with Country 
Year to— Branches. | 
BE WOO BODE cndcvctss sovves 11,659,000 sevvee 154,500 eoecee 166 National Provincial ... ....... a gee 20 20 
Loxpow ann MIDLAND— London and County ........... 22 | «2 22 22 20 20 
A; Halt-year to Dec., 1891 9,455,000 ...... 67,500... O14 8 (Sat ace or lanmeeanaant 17} 17} 164 
had PARR’s— Capital and Counties ............| 16 18 18 18 
ae Year to Dec., 1891 ...... 9,004,000  ....0 137,200 ..... 110 6 Williams & Manch. & Salford 125 124 12} — 
af Lox. & Provinciat— London and Midland ............ 15 15 ee son 
iat Hfalf-year to— ONIN <ciccacvessremncsnsenonstsonassos 19 19 si a she ‘ie 
ag 50 June, 1800 2.022.000 000000 6,422,000 ...... 44,000 ..... 013 8 London and Provincial ......... 17 15 15 15 14 
By Si Dec., 1800. ........-.. €608000 ....:. 48,000 ...... 014 8 
ii ID PNR, BOE os veterereesasss FSET OO. oss ons 45,100 ...... 012 8 * Bonus of 1 per cent. t Bonus of 2/6 per share. 
| $1 Deca, 1801 ......cces0e00- 7,378,000 ...... 48,600 ...... 013 2 
j : 5 ‘ Ae A (I) Amounts Set AstpE out of Net Prorrrs, Dec. 31, 1891, and 
{ tegarding the banks as profit-earning institutions, we Two Preceding Half-Years. 
i see several very material changes, the results correspond- 
¢ ’ re “ey , ‘ > Ww » . > > sts eee tee ee on ee te eee 
‘| ing closely to recent experience of the condition of the seek tie, Pry ee 
1 money market. The London and Westminster in the bation 0 ficsbonpaneclecdshiad 
ai four half-years exhibited in this table have a falling off of notuc gins 
i! £80,000 in the net profits, notwithstanding an increase Banns. tion of tion of 
of nearly three-quarters of a million in their resources, Se, amen 
the percentage of profit having decreased by nearly one- po ae | 
TAL third. The Imperial in even less time has had a still —| rs eal 
ae ale Rae : : «ie ian. £ £ £ & | 
worse experien s the 1 s 
se experience, a8 the net profits shown in December, | , . son and Westminster ......... © | ec] * | cteo! 
i 1890, have now fallen away by nearly one-half, the | Union ........0......ssseeneee fs Sees, Oe DA 
if ratio of profit having also decreased in almost the | Gl, Mills, Currie and Go...) se  } on. we | ne 
ii} same proportion. In other cases the decrease, though Cy wanna neta warnasseeseeen ocean | " Toccen| 
Bh i relatively less, is still sufficiently serious, and upon the a ee " fo | oe 
: i whole of Group I. the result shown is, that with a total | Hmperial ...-.......--see sss ‘- we |] ne oe | 
ef ° * eS . 7 Compdlidated .........cccs-scsccvssesess 5,000 | ... || 5,000 ‘ 
‘| of resources alinost exactly the same as at June 30, 1890, | Martins........ 00 6, we |] 5000]. 
\ > ne “oft has sraace ? : National Provincial ..... come! Nese oes aS ag a 
‘ the net profit has decreased by £150,000, a falling off of | fongon and County 2. fe | - 
1) 20 per cent. The shareholders may, however, find some | Lloyds ............... sossees | se | 15,000 | ss 
it consolation in the fact that there has been no disposition | (Ri) ont counties gd 


Williams & Mane. & Sal., Limited 20,000 5,000 ||... 


to shirk the admission of these disagreeable facts, and | London and Midland 














































additions to reserve have been invested. Williams 
Deacon and Manchester and Salford, in closing the 


218,000 | ©87.100_| 264,400) 828.400 | 84.300 _ 758,770 
* Year. 


=e 
nmepeene 


ee ST 


ii . pep wrenemerts as "e 

i many tee that wae part ‘ yon ome = caused by re London and Provincial 50,000 | 10,000 

4) writing down, and may therefore in some degree "90.000 | 67,300 
wa ’ oa 54,350 | 27,500 || 90,000 | 29,600 ||158,700 ‘67 

t retrieved by the gradual recovery which must take place a ~ ’ 

i in the markets in course of time. serge ey Rc yang | 
In the case of the banks in Group II., whose operations 

Ai) : . 3 ) 3 . + . ss . 

i are more widely distributed by means of their branches, Bad times notwithstanding, the dividends paid have not 

tT the experience has been more steady, and in some suffered reduction, except in two instances, the London 

at instances, owing to increased business, increased profits and Westminster paying 13 per cent. instead of 16, and 

ii are reported. the Capital and Counties 16 per cent. instead of 18, but 

1 ee aod : 

if (G) Interest ALLowED and Expenses Parp, Dec. 31, 1891, and aaa former oe of ividend has in most cases 

| Two Preceding Half-Years, 9 eee eer ees eH and 2 ae ae -_ 
Ai ponent nner eaten an the net profit of the half-year. One bank only, the 

1 f . . . . . . . r 

i ae Dec, 31, 1891. | June 30, 1891. Dec. $1, 1890. London and Provincial, increases its distribution by 
4 : ens sate iapeunen, giving a bonus of 2 per cent., making the total. dividend 

ii. —- : Scere —|for the year 17 per cent., as against 15 per cent. for the 

i} London & Westminster c|tni00 | “| 104800 | Previous year. It follows, therefore, that the amounts 
44) D100 oes 61.500 | 65,600) 63.500 | 97,200) 61.500 placed to reserve, and to reduction of premises accounts 

it City seesssas seomsvsind iano! 1202 sicko | 43,000 |. 46409 | are deplorably small, amounting under both heads to 

; ot } 3,200 | Do, oh j 5 ’ 2 50,50! 
‘ j ; Alliance dire sonvenenvedecst = 81,500 eve 31,600 _ 30/200 £140,000 less than at the close of 1890, and COIS part 
| i t Umperial ween] 16,000] 28700 | 18200) 28,700 | 29,800] 21,700 | even of these amounrts is obtained from the issue of 
a Martin mi fei oi s+ | 20,100 | new shares. During the half-year the London and 
wi ‘ Xo , 988 9 | . 

iti ee Sead OA <a ae oe 194,900| 206,100 | South-Western has from this source added to reserve 

+ Williams & Man, & Sal 9¢,100° = | te "| g00;¢00 | £30,000—and now proposes to add a further £10,000— 
ii 7 London and Provincial] 40100] sien | size! ssifoo | s&300\ s1'300 besides writing down to 923 the Consols in which these 










ann enepeliencnes 


a ee 










Jeg Ne ae emer 





el lt mate 
Sean rene ses 


year’s accounts, place £20,000 to reserve, and Parr’s 
Banking Company, having already set aside £7,400, 
derived from premiums on new shares, now add £12,600, 
and write down to 90 the Consols recently purchased. 
The only other additions to reserve are £5,000, each by 
the Consolidated and Martin’s, and £6,250 by the London 
and Midland Bank. The amounts written off premises 
aetna - a pie: oak a the exception only 2 
o,f y Lloyds ing Company, ; 
Williams Deacon Heese: See AMET 


Against diminished profits it is not, however, possible 
to set any diminution of expenses.. The stress of com- 
petition requires ever fresh advantages and conveniences 
to be offered by the banks to their customers, and in par- 
ticular, the constant spread of branch banking, whilst it 
affords fresh opportunities of gathering deposits and of 
employing them, necessarily leads to’ a constant growth 
of establishment expenses. Making ‘allowance, however, 
for the banks now included for the first time, the expenses 
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(J) Resate of Interest and BaLances CARRIED FoRWARD; 
Dee. 31, 1891, , and Two Preceding Half-Years. 


they can hardly be expected entirely to revolutionise 
their practice at a moment’s notice—would let it be 





























| Dee. 31, 1801. j Jume 30, 189i.) Dec. 81, 1890. 











known that their requirements were small, there would 
be a stoppage of the present depreciation, and are 


} 
Banks. Rebate. eee Rebate. | Balance! repate,| Balance 
even some slight recovery. It is because people fin 


\Forward Forward 


ee eas 








—_—_——— 











scala altteaaitel lit ogy sie el eyo ae «5400 ae pA Soren nn seve 4 ey when London 
TRIO : sen coccccboanns oocacgrvouponcenens ’ ’ ’ ’ W. 
London Joint Biock 10,300 | 11,100 | 9,100 | 12,300 | 14,200 | 26,600 ant to lend, that the fall goes on. The 


priory, list of quotations of the leading 3} per cent. 





City cee ; : 

London and Bouth-Western...J 6,700 | 4.200 Soe Ls asaaeT" rose isj00 | N8cribed ‘stocks is suggestive, showing, as it does, 

Imperial ......... vo] 23600 + 17,000 | 3,400 | 15,800 4,900 | 10,900 | that the downward movement has varied considerably 

ee IAEE srovoevoroneeny | 40 Peoo | | S00 | “eee | | amongst the different issues. ‘The prices given are ail 

National Provincisl...scc.cc0-| ve | wes a yes a i “ex” accrued interest, so that the comparison is in each 
J 200 | 74,400 , P 

ee ee eee lam aan eae eae case made upon the same basis :— 


ital and Counties ............ “aie 


a | 24,100 aii yah 
Williams & M'chester & Saifd.| 24,500 6,800 | ~ COLONIAL GOVERNMENT 34 % Stocks. 


Leccabhdadbaddihccee i aeabeabeed 8,100 | 11,900 3 12,000 | 10,900 | 12,200 
| 23,000 | 2,400 

















London and Midland ............ se | 14.390 bot a = = 
NEE cccscesscanccecaprervevanetce oss 5, j ? eee eee eee 2. ¢ . iC . 5 
London and Provincial ........ 4,300 | 14,700 6,300 13,900 6,700 12,600 Indian 3} per Cents ii le aug t ont Sota Se. 1063 a 1074 ‘7 1074 
134,100 279.300 108,200 | 249,600 {150,500 |231,500 | Canadian 3g per Cents............ 102 .. 101 .. 103 .. 105 
| ——,——_ | Cape 3¢ per Cents................ 3... ST 1. GBR we ce 
ss _ ts 858,800 | 888,000 | Natal 34 per Cents. ............06 OF OB. BB etl 
In the amounts reserved under the above heads, to sh faclent tare <a gg om a1 S oa 5g ae .- 108 
come into profit and loss account for the current half-year | Queensland 34 per Cents........... 87} .. O14 shen oS 101 5 
the prospect is perhaps better than might have been South Australian 34 per Cents. .... 924 .. 986 .. O74 ..°100 
expected. Allowing for the accounts of the new banks, | Victorian 3} per Cents. .......... 904 .. 94 994 ..*1083 


* Issue price. 


India stock, in which the depreciation is trifling, 
holds admittedly an exceptional position, and in 
Canadian the fall has been limited to 3 per cent. since 
1889. Canadian, too, has not in any way participated 
in the fall of the past week or two, and the one reason for 
this steadiness is that Canada does not require a loan. 
Two years ago, Canada’s stock was but little higher in 


the total is about £25,000 short of that of December, 
1890 ; but, on the other hand, it is more than £50,000 
better than the total carried forward in December, 1889. 
It amounts now to about one-third of the half-year’s net 
profits of the banks concerned. 


(K) Proportion of Casu, Mongy at Catt, and INVESTMENTS to 
CurRENT and Deposir Accounts. 
1 2 3 


Currentand Cash, Money 








Deposit atCalland —_Percentage of the market than New South Wales or Victorian issues ; 

ee Aprams. bowee*. os sat now it is nearly 10 higher than the first, and 114 higher 

BANKS. Le Offices. am 7 i ; fb ca 1891. 1800. than Victorian, and the pressing needs of the Australian 

Glyn, Mills, Currie Oe 3720, e 383, ‘Ses - .. 7 : 

Nansen 10 .. 13,686,000 .. 187,000 ”.. 598 |. 696 |COlonies for more money are the sole reason for 

— ner) een opera coe vee 1,079,000 wu. BOL ave the present wide difference. It is remarkable, and 
OB ..00s0 eee ’ eee iY A eos eee tee 

London snd Westminster 17 + 26,751,000 14,907,000 me BOT on 387 —, ee to find Cape stock stand- 

London an ovincial... 120... 473, ode i bes B sts ; ; s 2 : : . 

sorte a routh Weatern 22 -. 8386000 “2790000 <. 618 2. 696 | ME Above the best ustralian er But it is mH 

Prescott, Dimsdale, ...... 3... 8,839,000... 2 915,000 ee 499 fe 50-9 reported that the Cape has placed £900,000 of her 34 

London and County wn. 175 owe StTSa EO oe eee avs le. 6| per Cents, internally, and that she will, therefore, 

BR sericea 8 on, Se See 469 ... 408 J|not come here for the time being. Doubtless this 

. a . eee O . one 2 7 ’ oe "D ave 2" . . 4 . 

os aoa ey §,119,000 = 8,325,000 en 410 my ae wr ae to this market in the course 

Alliance coe |6| OUR ° 816, fs P 2" : . : : “V1: i 

Consolidated. 3496000 1'339,000 38°83 411 | ° time ; but that will be when London is willing to take 

Aah ee 6,380,000 2'270,000 ... 356 . 871 Jit up. Queensland stock shows the greatest depre 
Imperial 3,651,000 1,204,000 33°0 34°5 


ciation, and the unhappy split with the Bank of 
England best explains that exceptional condition of affairs. 
As already said we must not jump to the conclu- 
sion that colonial finance has gone utterly to the bad, 
because the monetary crisis, which has been well-nigh 
universal, has found a number of these colonies with 
commitments which} have compelled them to raise some 
additional money. It cannot, however, be too strongly 
impressed upon the Australian colonies that it is 
essential for them to abandon their policy of lavish 
expenditure, and let it be seen that it has been aban- 
donded, if they wish to bring about a revival of confidence. 
As for the issues of Treasury Bills, they have tended to 
depress the market even more than a public issue of 
inscribed stock. They have shown the impecuniosity of 
those colonies just the same ; and have, moreover, given 
rise to the impression that they are in the same position 
as some’ impecunious foreign countries that have no 
resource left to them save the piling up of floating debts. 





TID cnicnasebenasnecens 944 ... 179,893,000 ... 90,087,000 ... 501 ... 50°0 
Norz.—The Joint-Stock and National Provincial are not included in the above 
comparison ; the latter, because its accounts are not yet to hand, the former, 
because the money at call is included in ‘* Bills discounted, loans, &.” 


We conclude, as usual, with a table giving the propor- 
tion between the more liquid assets, as Cash and Securi- 
ties, and the deposits. There are some changes in the 
proportion held by the different banks, but upon the whole 
total the percentage is practically the same as that shown 
at the close of 1890, which, again, was exactly the same 
as that of the previous year. The proportion between the 
same items in December, 1888, and December, 1887 
(upon deposits nearly one-third less, in the hands of a 
smaller number of banks), was 50°7 and 50°9 respectively. 
Thére is not, therefore, yet apparent that improvement in 
position which has been both desired and expected. It 
must, however, be admitted that this is but a rough com- 
parison, and a closer analysis of the different parts of 
Table E would show that there is at least a small increase 
in the most important item, namely the Cash in Hand. 


ey 


The Scotch Pig-Iron Warrant Market.—The re-intro- 
duction into the House of Commons of the Bill of last 
Session for the regulation of dealings in pig-iron warrants 
has considerably disconcerted the ‘‘ remaining ’’ members 
of the Glasgow ring. It was thought that, owing to the 
non-success of the measure last year, and the changed 
circumstances of the position, nothing further would be 
heard of the proposal, and its revival now is distinctly 
ot to brokers. An unpleasant fact that has 





BUSINESS NOTES, 


The Market for Colonial Stocks.—The depreciation of 
most Colonial Government stocks—there are exceptions— 
has proceeded this week at an accelerated rate, and 
deasers have drifted, as they are at times inclined to do 
upon a falling market, into a way of talking as if there 
were to be no limit to the fall. While the high quota-| leaked out is that a resolute effort is being made to 
tions of a couple of years back were doubtless un-| secure for the Bill the support of the British lron Trade 
warranted for the reason that many of these Colonial | Association, the council of which body, it is said, views 





Governments were borrowing excessively, there is cer- | its provisions with favour. No doubt the renewed action 
tainly reason to talk now of colonial stocks as if they | which has now been taken by Mr Hingiey, the Member 
were in somewhat the same category as South American | for Worcestershire, has been partly induced by the 
loans. And if only these colonies could make up their | policy which the “bears” have for some time past 
minds to stop borrowing for the time being, or—since pursued on the Glasgow market in depressing the price 





of Cleveland and hematite warrants. These have since 
the corner in Scotch took effect been the only counters 
available for the speculators, and they have not 
scrupled to use them to the disadvantage of producers. 
Over and over again the hematite warrant market has 
been made the medium for facilitating bearing operations 
in the manufactured steel market. It is a fact notorious 
in the West of Scotland that some powerful merchants 
regularly ‘‘ smash ”’ hematite warrants SO as to create the 
impression that trade is dull, andin the hope that that 
feeling operating on steel makers will enable them to 
place their engagements in the manufactured article on more 
| favourable terms than otherwise would be possible. These 
operators are the unscrupulous enemies of all classes of 
producers, and it is not surprising that many of the latter 

are therefore quite prepared to lend their aid to any plan 
| that may be devised for putting an end to the warrant 
market as now conducted. Feeling against the ‘ring, 
however, appears to find keenest expression amongst the 
English makers. There is less objection to its existence 
North of the Tweed, probably because makers there have 
in times gone past reaped no inconsiderable advantages 
from the speculation that it encourages. 
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Cotton.—Liverpool is not a little indignant that two 
London city editors should have led people to expect 
some serious failures on the Liverpool Exchange, in 
consequence of the great fall in cotton. The extent of 
that fall is shown in our trade reports from Liverpool and 
Manchester ; and it is to be pointed out that at 33d per 
lb for American middling and at scarcely more than 27d 
for fair Indian, cotton has fallen to a level never before 
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| recoyded. . But that is not a matter so much against 
| English merchants as against American and Indian pro- 
ducers, who have every reason to lament the heavy drop, 
amounting to about 45 per cent. since August, 1890. 
Naturally in the face of such a fall speculators or holders 
of big stocks here may have been bitten, and it is stated 
| that the ‘differences’ at the weeklysettlement in 
| Liverpool on Thursday amounted to about £200,000. 
Sut there were no failures nor are any now antici- 
pated. To American growers, however, the depre- 
ciation has been estimated to mean a cash loss of 
something like £35,000,000 sterling. That appears to us 
| an excessive estimate, but even if we materially 
reduce it, there can be no doubt that the blow 
falling upon the Southern planters is a very serious one. 
They are apparently seeking to throw the blame upon 
the depreciation of silver and consequent increased com- 
| petition of Indian cotton in European markets. But, 
| after all, that is quite a minor cause. Over-production 
is the main reason for the fall, coming at a time when 
| consumption is slack. The increase of no less than 
650,000 bales in the stock of cotton in this country is a 
fact that is bound to tell at a time like this, when so 
| many kinds of produce are cheaper than they ever were 
| before. However, cheap raw materials may be looked 
| for in due time to stimulate consumption, and present 
| prices will have a more distinct effect upon restrict- 
| ing production than any arrangement amongst the 
planters. At current prices it is probable that the 
imports, which have so far been excessive, will be cur- 
tailed, and the quantity of cotton on the way has been 
much curtailed in the past few weeks. 
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The Liability of Directors for their Qualification 
| Shares.—The judgment delivered on Wednesday by Mr 
Justice Stirling, refusing to allow the removal of the 
| names of Sir H. A. Isaacs and Mr Kegan Paul from the 
| list of contributories of the Anglo-Austrian Printing and 
Publishing Union, must be regarded as eminently satis- 
factory. At the time of the formation of the company we 
referred with extreme regret to the fact that Sir Henry 
Isaacs should have seen fit to allow the high office of 
Lord Mayor of London, which he then held, to be 
exploited as a means of decoying the public into supply- 
ing the company with capital. It was a degradation of 
the public office for personal purposes, and it had greater 
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effect in Vienna even than here, for on the Continent 
the title of Lord Mayor of London bears more weight 
than it does in this country. But it is gratifying to see 
that those who attracted the public and thought to reap 
profit from the enterprise are not to be allowed to throw 
off the responsibility they assumed, and leave the share- 
holders whom their names have induced to subscribe to 
face, as best they can, the difficulties which have 
arisen. The attempt todo this by means of a mere 
technicality, which in itself proved indefensible, richly 
deserved the rebuff it has sustained in the courts of 
justice. Mr Stirling held that, although the qualification 
shares had not been actually allotted or registered to Sir 
Henry Isaacs and Mr Kegan Paul, they had, especially 
considering the terms of the articles of association of the 
company, by acting as directors rendered themselves 
liable for their contribution, and with this view of the 
matter the business community will cordially agree. 


Our Consumption of Beer and Spirits —The Excise 
returns published during the past week show that during 
the calendar year 1891 the consumption of beer in the 
United Kingdom was but very little larger than in 1890, 
whilst as to the consumption of British spirits, although 
this showed considerable increase over the previous year, 
the rate of augmentation was not nearly so great as it 
was in 1890 over 1889. The following statement, com- 
piled from the returns, gives the figures for the United 
Kingdom, and for each of the divisions separately :— 

















Year Ended December 3}. 

England and Wales— 1891. 1890, 1889. 

PE caseagsteepeanen barrels! 27,599,138) 27,224,710 25,993,954 

Home-made spirits ....gallons) 19,187,654; 18,010,903, 16,573,195 
Scotland— | 

ST snreedescnseenns barrels} 1,497,911; 1.509,1 1,408,735 

Home-made spirits ....gallons| 6,635,137; 6,529,374) 6,079,102 
Ireland— 

DD cacbecvastonnebs barrels} 2,570,219 2,502, 2,421,085 

Home-made spirits ....gallons,; 4,921,418 4,870,154 4,531,054 
United Kingdom— 

GE cenbesevevar nese barrels} 31,667,268) 31,236,798 29,823,773 

Home-made spirits....gallons} 30,744,209} 29,410,431| 27,183,351 


The sudden cessation in the growth of the consumption 
of beer which took place in the past year, after an 
increase of mearly 14 million barrels in 1890, is a feature 
which could not fail to have its effect upon the brewing 
industry, especially as so many new concerns have within 
the past three or four years entered the market. In 
this connection the above statement is of extremely 
practical interest, as it has also an obvious bearing upon 
the Budget prospects. 


— 


Fire Insurance in Canada.—In commenting on the fire 
insurance business in the Dominion during the past year, 
the Insurance and Finance Chronicle of Montreal remarks 
that it was expected that the results would compare 
unfavourably with former years, but on the whole they 
have proved less unfavourable than many supposed they 
would. Distinguishing the business done by Canadian, 
British, and American offices, the total transactions of 
the year are shown in the following statement :— 


| aS: 1201. 





























Business of 1890, 
| Net Cash Net Cash 
| Received |Net Losses) Per | Received |Net Losees| Per 
for Incurred. Incurred. |Cent. of 
Premiums, Prem. 
ere. 3 
Canadian offices ...... 1 362,640 | 858,653 740,541 | 609 
Britis! cook daees 4,234,994 | 2,615,798 2,275,293 | 55°83 
American ,, vee] 653,663 | 597,073 } 319,351 | 61°3 
_ Grand totals.........! 6,251,297 | 3,871,404 | 61-93 | 6805900 ' 3336185! 67-48 





Thus the loss ratio on the aggregate business of 1891 
was a trifle about 4 per cent. in excess of 1890, and 
this increased ratio of loss was entirely borne, it will be 
seen, by the British and Canadian companies. 
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Wills and Bequests.—The Jillustrated London News 
gives the following list of-wills proved, with the amount 
of their personalty in each case : 


Miss Katherine Stewart Forbes, late of Chester House, £ 
NII nk al, ccndicdenmsnhencthdcmacvamhihindetadeveheounes 54 
Mr Frederick Richards Leyland, late of Woolton Hall, 


near Live i : caaiehaian: seebaiagaueubiammmnietebionateeseesaaten? 916,153 
Sir Arthur James Rugge-Price, Bart., late of 54 Ennis- 

more gardens ..... .. Tei chbibbdacksthbaubsnabiel dis ddcdasednccbipssbs 97,000 
Mr Charles Nicholas Cole, late of 6 Gloucester crescent, W. 89,000 
Mr Charles Cardwell, late of Ashley place, Victoriast., W. 57,000 
Mr Benjamin Whippy Garrard, late of the Haymarket ... 46,000 
Miss Caroline Mary Curry, late of Brierton House, 

Charlton Kings, Gloucester ..........ccccc....scceeeee seseeees 28,000 
Miss Emma Jane Beaumont, late of 2 Upper East Hayes, 

ak ati l cated ila hanna netiibanedecrehsupyransietes 21,000 
Rev. William Francis Lanfear, late of Badenweiler, 

Weston-super-Mare .......... scsseesees bucltoct tows stuccansvtes 21,000 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, February 11. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR, 
Feb. 11, 1892. Feb. 4, 1892. |Feb. 12, 1891. 
f ce f e f c 
Capital of the Bank ......... 182,500,009 0 ... 182,500,000 0 .., 182,500,000 C 
Profits in addition —_capi- 
tal (Art Law of June 9, 
eres ee 8,002,313 54 ... 8,002,313 54 ... 8,002,813 54 
Reserve of the Bank and its 
IIE occas, cgnanaas 22,105,750 34 ... 22,105,750 14 ... 22,105,780 14 
Reserve of landed property 4,000,000 0 ., 4,000,000 0 ... 4,000,000 0 
8 PII sane. «-senvcavee 9,907,444 16... 9,907,444 18... 8,907,444 16 
Otes in circulation ......... $,109,042,105 9 ... 3,124,235,925 0 ...8,167,270,885 0 


Interest on securities trans- 
ferred or deposited...... 


12,740,787 17... 14,894,190 24... 
Bank notesto order,receipts 


14,371,861 46 


payable at sight ......... 35,253,457 62 ... 34,829,343 79 ... 37,063,816 4 
Treasury account current 
creditor coscesece soos 390,070,434 16 ... 393 621,187 72 ... 235,302,047 31 


Current accounts, Paris... 325,030,284 78... 


319,423 655 07 
Do branch banks............ 49,713,303 0... 


50.351.679 0... 


325,827,225 8S 
55,477.344 0 











Dividends pavable ............ 4,133,765 70... = 4,526,025 70... 4,027,359 70 
Discounts and sundry inte- 
ae a tated 4,004,600 62 ... 3,724,022 82... «5,253,733 25 
Rediscounted the last six 
TOMES cocccccaccesevdcorces 1,606,237 48, 1,6°6,237 48... 2,190,013 27 
SUNATiI€S .........cccesceesesseeess — 26,%25,587 93... 26,894,223 94 ... 82,316,999 76 
Total ..........00s0000-4,125, 836,021 35  ...4,149,826,938 10 ...4,104,506,863 51 
CREDITOR. 
Cath in hand and in branch f c f c f c 
NE foo seine acces 2,626,417,970 48 ...2,623,045,036 6) — 2,401,25%,049 44 
Commercial bills overdue 440,804 0) ... 64,107 635. 37,015 17 
Commercial] bills discounted 
n Paris not yet due ... 250,925,505 O ., 268,179,360 48 . 455,265,880 46 
Do foreign bills ............ ion eo aa eee 50,197,212 41 
Commercial bills, branch 
SE hachicainenne ine 419,127,808 0 .., 420,078,630 0 ... 441,662,017 0 
Advances on deposits of 
DN Sansah:  chandinndene 21,218,400 O ... 21,999,400 0 ... 15,390,500 0 
Do in branch banks ...... 1,875,813 6 ... 1,762,313 0 ... 323,400 0 
Do in public securities .... 129,715,102 09 ... 141,383,085 9F ... 133,731,807 13 
Do by branch binks ...... 180,310,728 O ... 184,727,075 O .. 146,887,452 0 


Advance to the State (Con- 
ventions, June 10, 1875, 


and March 29, 1878) ... 140,000,000 © ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 ... 12,980,750 14 
Do disposable ............0 ¥9,595,497 74 99,615,017 29 ... 99,626,220 80 

Rentes Immobilisées (Law 
Of June Y, 1557) ......008 100,000,000 0 ... 100,000,000 0 ... 100,000.900 0 


Hotel and furniture of the 
bank and landed pro- 
perty branches....... ... 

Expenses ef management... 

Employ of the special re- 


13,262,445 0 ... 13,262,770 0 ... 


13,408,693 6 
639,750 74 ... 598,573 95... 


642,044 76 








BETVE weecessceescssegeecseee — 9,907,444 16 ... 9,907,444 16 ... 8,907,444 16 
DORE TIED «0. 00rcccereresesscosceces 109,418,002 91... 109,322,865 76 ... 84,188,377 1 
Total ........sesse04,125,836,021 35 


---4,149,826,938 10 ...4,104,506,863 51 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE, Francs. DECREASE. Francs. 
Private deposits .............. 4,964,253 | Circulation ... .........00.00s00 27,193,820 
SME sindnnsnisdbaseciny 372,934 | Treasury account ..... ..... + _ 8,250,752 
III fev scedcnsnas. Sqtpeateses 18,204,606 





The advances on securities have also declined six 
millions. The London exchange, after receding to 
25f 17c, is firmer to-day, at 25f 183c. Private discount 
is ¢ lower, at 2} to $. No gold movement with foreign 
countries has taken place, and the cash reserve remains 
almost unchanged on the week :— 











er Feb. 11. iene a Feb. 4.—— 
Francs. Francs. £ 

| 1,371,783,659 = 54,87),346... 1,370,538,990— 54,823,559 

Silver .. 1,254,634,311 = 650,185,372... 1,255,456,046= 50,218,241 








2,626,417,970 = 105,056,718... 2,626,045,036 = 105,041,800 
_ Prices have recovered a little on the week, but realisa- 
tions caused a loss of part of the gain, which was at 











one moment more than is shown in the subjoined table. 
Portuguese Threes have relapsed 13, to 28f, and Russian 
bonds are a small fraction beiow last Thursday’s rates :— 


Par. Feb. 11. Feb. 4. 
f ti :8 ie f o 

Three per Cents ......... 100... 95724... 9550 + O 224 
Redeemable Threes...... ae... Tee x 96 674 — Q 25 
Four-and-Halfs ......... 100... WO we... WS 0+ CP tI 
Italian ....... PNeasonensda 100 ... 89 974 ... 90 80 — 0O 82h 
Austrian Gold 4 % ...... 100... 9590 ... 9690 — 1 0 
Turkish Fours ......... a |e 18 60 ... 18 474 + O 124 
Egyptian Unified......... Sees, Ee ~anw cee. hineaen id 
Bank of France Shares 1,000 ... 4,445 0 ... 4,475 0 — 30 9 
Banque de Paris ......... 500... 630 0 ... 63250 — 2 50 
Crédit Foncier ............ 500 ... 1,211 25 . 1,195 O + 16 2 
Paris Gas Shares......... 250 ... 1,442 50 ... 14385 0 + 7 50 
Suez Canal ............... 500 ... 2,696 25 ... 2655 0 + 41 25 
PMI G53. . odivonsdschade 500 ... 20 0... 1975 + 025 
Northern Railway ...... 400 ... 1,750 0 .... 1,748 50 + 7 59 
Western Railway......... 500 ... 1,057 50... 1058 75 — 1 25 
Orleans Railway ......... 500 .. 1525 0 ... 1520 0 + 5 O 
Eastern Railway ....... =~ De ic Geto ... Bar oe 4+' i 
Lyons Railway............ See. Dee OO? x. TRO ee 
Southern Railway ...... 500... 1,960 -0 ... 1,398 :0: + 6:8 
South of Austrian Rail. 6500... 21625 ... 21875 — 25) 
Rio Tintos.............c000 422 50... 41875 + 375 


The correspondence between France and Spain in the 
negotiations for a new treaty of commerce published in 
the French Yellow Book is completed by a long dispatch 


Foreign Affairs of more recent date, and published in 


gives a general summary of the different proposals made 


letter, dated January 30, that it was not the fault of the 


lead to aresult. If the French Government believes, he 
writes, that it is not responsible for the present situation, 
the Spanish Government on its side believes that it may 


contrary sense. 

It is stated that during the month of January the 
exports from France to Spain by land comprised 15,000 
tons of coal and 2,000 tons of cement, while the imports 
into France by rail included 2,420,000 gallons of wine 
and 4,000 tons of oranges. ‘The Spanish imports of 
wine do not comprise the immense quantities sent by 
sea to Rouen, Bordeaux, and Cette. During the last 
week of January the arrivals at Cette alone are set down 
at 11,000,000 gallons. 

An article of the new Tariff Law permits the lrench 
Government to accord a régin of favour by decree to the 
colonies and protectorates. In the exercise of that power 
the Minister of Commerce has reduced to one-half the 
duties on coffee, cocoa, chocolate, and vanilla from 
Guadeloupe; pepper and spices from Indo-China, and 
coffee and vanilla from Reunion. The duty on coffee is 
156f per double hundredweight, that on spices 208f, and 
on vanilla 416f. The reduction of one-half will 
differentiate in that proportion against imports from 
foreign countries. 

A fresh circular has been issued to shareholders by the 
liquidators of the Société des Dépéts et Comptes 
Courants, which suspended its business last year, and 
obtained an advance of 43 millions from the Bank of 
France on the intervention of the Minister of Finance. 
The liabilities then amounted to 65 millions, which sum 
has been further increased by seven millions by a judg- 
ment of the Court of Appeal, in an action brought by 
the liquidators of the Crédit Viager. An appeal to the 
Court of Cassation in that suit is, however, pending. A 


‘part of the securities pledged to the Bank of France 


have been realised, but the Bank has notified that no 
further renewal of the loan after one just made for 
three months, will be accorded. Several creditors have 
also obtained judgments against the Société des Dépdts, 
and press for payment. The total realisations to the 
the present time amount to 33 millions, including 
12 millions from the sale of the premises, so 
goodwill of the business to the new company, the Banque 
des Dépéts, which, by the way, has, after a brief existence, 
been amalgamated with the Crédit Industriel. The old 


from the Spanish Ambassador tothe Trench Minister of | 
a Red Book issued by the Government of Madrid. It | 
on either side in their proper orderduring the negotiations. | 
The Duc de Mandas’s tone is firm, and he does not | 


accept the observation contained in M. Ribot’s last | 


Government of the Republic if the negotiations did not _ 


make the same remark in identical terms, although in a | 
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board and auditors of the Société des Dépts have 
refused to assist the liquidators, and the action by the 
latter to render them responsible for the losses has not 
yet been tried. The liquidators have increased the 
amount of the damages they claim from 25 to 40 millions. 
As the realisation of the remaining assets will be a 
work of time, the liquidators now announce that a call of 
the unpaid share capital will be made on May Ist. The 
amount of the call is not yet fixed, but the shareholders 
are liable for 375f per share of 500f, as only one-fourth of 
the capital of 80 millions was paid. 


Ria § Shares of the privileged Bank of Algeria dropped 
9) 4 suddenly last week from 1,400f to 1,100f, but have since 
tt recoveres to 1,250f. The director of the Bank at Algiers 
attributed the fall to the blunder of an agent de change, 
who, having to sell a large lot of shares belonging to a 
succession, put them all on the market at once, causing a 
panic. A more probable cause of the relapse is the 
apprehension that the monopoly of the bank, which 
i expires in 1897 at the same time as that of the Bank of 
at France, may not be renewed, and that the right of issue 
, now possessed by the Bank of Algeria may be conceded 
to the Bank of France among theconditions of the renewed 


The dealings in. French Rextes in Paris, on orders 
transmitted through the Treasury agents in the depart- 
ments, amounted in 1891 in capital to 289,935,518f of 
purchases, and 165,223,291f of sales. Compared with 
1890, there was an increase of 37 millions in the former, 
and a decrease of 26 millions on the latter. The extreme 
average monthly prices of old Three per Cents., at which 
these operations were concluded, were 93f 77c in May, 
and 96f 6c in September, the average for the year being 
95f 23c. 

The revenue from indirect taxes in January produced 
a surplus of 6,680,400f on the estimates, and of 
9,879,400 on the same month of 1891. Customs duties 
realised only 191,700f more than the estimates, but 
10,162,000f more than in January last year. The same 
duties will also show a large increase in February from 
payments for imported merchandise declared during the 
last few days of January, and since cleared. 

The purchases of Rentes by the Caisse des Dépits et 
Consignations for the ordinary savings banks amounted 
on the year to 159,462,150f, and for the National or Post 
Office Savings Bank to 92,237,849f, which was a decrease 
of 98,312,659f on the former, and an increase of 6,881,547f 
on the latter, compared with 1890. 4 

The Credit Industriel will complete for 1891 a dividend 
of 15f 62c per share of 500f on which 125f is paid. That 
for 1890 was 15f 57c. 















































































privilege of the latter, which would then establish 
branches in the colony. The Bank of Algeria was founded 
to assist agriculture and building, but its capital has for 
some time past been locked up, and it has ceased since 
1886 to grant new loans of the kind. It has besides been 
forced to take over and farm itself a number of estates 
which were over-valued. Its dividends have ranged 
during the last ten years from a maximum of 103f per 
share of 500f to 74f 50c, which was the last paid. 


The new Franco-Swiss Trust for Turkish stocks, now 
















THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, February 1. 












| in course of formation, will have a capital of 40 million} The anomalous condition of general trade referred to a 
| week ago has marked the whole of the month of January 
i 1,000f will be called. The company will have its 


—a plethora of funds, more lenders than borrowers, and 


low rates of interest—unsatisfactory demand in leading 
staple lines in nearly all directions, and unexpectedly 
little activity to report aside. from grain and flour 
export and rail transportation circles, the latter 
mainly in so far as affected by the former. The first 
sign of reviving spring demand on the part of retail 
dealers has only become apparent within the past 
week, in the shape of an improved request for spring 
patterns of cotton goods. And this is confined, as might 
be supposed, to the region in which unprecedented wheat 
and very large Indian corn crops were raised last year. 
Elsewhere throughout the country disappointment is felt 
at the slowness with which general trade moves. In the 
East there are two or three favourable features incident 
to the improved demand for spring specialities in 
the prolific winter and _ spring wheat regions. 
The first may be cited as the aggregate of 600,000 tons 
of steel rails ordered during December for 1892 delivery— 
one-half as many as were turned out during the whole of 
1891—together with large orders for railway freight cars 
placed within the past two months, thus calling for a large 
outturn of car iron; and the continued outturn of crudeiron, 
at the rate of about 10,000,000 net tons per annum, without 
material, if any, accumulation of stocks. The second is 
found in an increased firmness of prints and print cloths, 
ginghams, and other spring specialities in cotton manu- 
facture, together with the reported outlook for increased 
firmness in raw wool, and the running of some woollen 
goods machinery (Philadelphia and elsewhere) on full 
time, whereas half-time was the rule a few weeks ago. 
When these features have been pointed out, and when it is 
further stated that jobbersat Chicago, St Paul, Minneapolis, 
Duluth, Omaha, St Louis, Kansas City, and other 
points are ‘‘making preparations to supply’’ a heavier 
demand for dry goods, boots and shoes, hats and caps, 
hardware and cutlery, and clothing than in 1891, all 
that is favourable has been written. 

_ Various reporting agencies here have persistently 
given out each week since the Christmas holidays that 
the volume of trade was steadily enlarging, prices bei 
well maintained, and merchants everywhere satisfie 





francs, in 8,000 shares of 5,000f, registered, of which only 
| 


seat at Geneva, and will be subject to Swiss legislation. 
i It proposes to issue debentures for a sum of 60 million 

\ francs, bearing interest at 44 per cent., and with a 
iY sinking fund of 4 per cent. The Trust will comprise 
Ottoman Consolidation bonds of 1890, Customs bonds, 
Turkish 4 per cent., Groups C and D; Servian and Bul- 
garian issues, of which it has secured a stock yielding 
together 5f 80c per cent., exclusive of the premium on 
redemption. 

The two largest house-building companies in Paris, the 
Compagnie Foncitre and the Société des Immeubles, are 
about to form an association, but without actually 
amalgamating, in order to avoid paying the duty on the 
combined share capital of 40 millions were an entirely 
new company formed. The Compagnie Fonciére possesses 
house property of a value of 60 millions (£2,400,000), 
the Société des Immeubles of 65 millions. The two com- 
panies will work together instead of competing, and one 
of the first results has been that the Compagnie Fonciére 
has raised its rents 10 to 20 per cent. for tenants who 
have not leases. The other company will no doubt 
follow the example. The Société des Immeubles, to 
increase its operations, announces for the 20th inst. an 
issue of 100,000 Four per cent. debentures at 475f. 


A return of the work of the Paris Mint in 1891 shows 
that the coinage of French money amounted to 
17,422,020f in gold, allin 20-frane pieces, and 200,000f 
in bronze. The Mint also coined for the Government of 
Tunis 13,800,000f in gold,consisting of 1,800,000f in pieces 
of 25 piastres or 15 franes ; 8,000,000f in French pieces 
of 20f, and 4,000,000 in 10-frane pieces ; 3,500,000f in 
French silver token money in pieces of 2f, 1f, and 50 cen- 
times, and 500,000f in bronze. The coin in franes bears 
the date and value in French on one side and in Arabian 
on the other. The Mint struck for the Government of 

i Monaco 2,000,000f in gold pieces of 100f, used at the 

gaming ‘tables in the Principality ; for Portugal, 

646,300f in bronze coin of 20.and 10 reis ; for Morocco 

. eee ne in — coin of 5-ounces to } ounce, the 
ounce having a value of 2f 50c French; for the Domini 

re 950,000f in silver of 5f, 1f, and 50 seationes. 

ere nye — of gold, silver, and bronze, | with results attained as well as with the excellent out- 

of 1,078,379 ablishment has a monopoly, of a value look. Most of them have at last been brought to bay by 


the very preposterousness of their outgivings, which are 
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now staring them in the face with the cumulative weight 
of four weeks of exceptional dulness in a new year for 
which activity and an advance had been predicted. Onthe 
Pacific Coast general trade is very dull indeed. Wheat is 
not coming forward rapidly, and exports are not so heavy 
there as a few weeks ago, At the South, from Texas to 
Georgia, and North, to the Virginias, busmess continues 
depressed by the low price of cotton and consequent 
embarrassment of the cotton planters. At this season the 
planter usually arranges with the factor for financial 
accommodation with respect to the new or growing crop, 
and just now he is finding trouble in so doing, owing to 
the unsatisfactory outturn as to prices on last year’s crop. 
Cities supplying the vast cotton-growing region, those 
like Baltimore, Charleston, Savannah, Mobile, New 
Orleans, and Galveston, present therefore reports of the 
condition of, and outlook for, trade rather the reverse of 
cheerful. At the East the inevitable has happened, i.c., a 
cut in prices of pig-iron by one of the leading companies 
making anthracite iron at the East. The drop is 50c per 
ton, and is construed to mean that, so far as the company 
in question is concerned, it was believed necessary to make 
this concession to induce old customers to place customary 
orders for season delivery. This also strengthens the 

osition taken by those who for some time past have 

eld that no improvement in price or demand for pig- 
iron could be looked for while the production continued 
so heavy, in the face of a reduced volume of general 
trade. Either trade in general would have to expand, 
and compel users to go into the market and anticipate 
their requirements of crude iron, or prices or output 
would have to come down. It is prices apparently that 
have moved. Bessemer pig-iron at Philadelphia has 
evidently been produced more freely of late than it was 
required, for it has gone off from 25c to 50c per ton with- 
out at all stimulating sales. Forge irons, too, are weaker, 
all of which paves the way for a heavier demand for 
crude iron. 


In New York, if any such evidence were needed, 





and Prussian Loans at the price of 83°60. Out of this 
total sum 180 millions (£9,000,000) are for Prussia, and 
160 millions (£8,000,000) constitute the share of the 
Empire. The public are directly appealed to for sub- 
scriptions, and arrangements are made so as to limit 
the share of speculators in the operation. There is exhi- 
bited a fair amount of confidence as to the success of the 
loan, and very likely it will turn out satisfactorily, the 
public having been frightened away from investments in 
foreign loans. On the other hand, a string of unfavour- 
able eciticism continues to be harped upon by a cer- 
tain section of the Press. They are dissatisfied with 
the three per cent. rate, after having as_ persistently 
as vainly tried to win the Government over to the four 
per cent. rate. If the Government had given way, it 
would have been a very good thing, not only for the 
public, who naturally prefer 4 per cents. to 3 per cents., 
but also for the financial interest of the Government. 
But, politically, such a return to the 4 per cent. rate 
would have been interpreted as retrogression, and 
besides, the whole matter is a question of opinion and of 
opportunity. For everybody hopes that times will 
improve again, that business will expand, and that 
consequently money rates will advance. If that 
much-desired state of things comes again, there will be 
left very few of those who at present argue in favour 
of 4 per cent. The critics dwell upon the great 
difference in the quotations for German and French 
Funds, delighting to argue that, whereas German 
Funds have been quoted at 86°90 to 82°75, French 
Rentes huve fluctuated between 97°65 and 93°35. And 
they demonstrate at great length that this com- 
paratively high valuation of the French debt is by 
no means due to any superiority of French credit and 
solvency whatsoever. On the contrary, they take good 
care to point out that Germany is a much better house-, 
keeper than France, and that her financial position is 
intrinsically stronger. They attribute the high prices 
enjoyed by the French Funds to the superiority of French 
the extraordinary plethora of funds would be proof | technicalarrangements,andto the excellent working of her 
enough that general trade had been below, rather! financial machinery. They point out that Germany is a 
than equal to, the volume so freely expected or predicted | federal State, and that, besides the loans of the Empire 
in October or November last. The total volume of loans | and of Prussia, there exist large amounts of loans of her 
by New York banks aggregates about $50,000,000 less} various component parts. In connection with these 
than the deposits (just about what it did one week ago). | discussions, it is pointed out that the transactions of the 
The deposits are very heavy, about $500,000,000. | Imperial Bank on account of the Empire and of the 
Offerings of commercial paper have been a little heavier, | federal States are recorded as follows :— 
















but are not nearly equal to the usual volume at this Marks. £ 

. . * * . 5 9 . or 
season, and whereas corporations and individuals having mos ssbentseecrenes adores A " ar cat ene 
money to loan at the end of January, 1891, were easily 1888 2 g'079,500,000 ... 153,975,000 


able to obtain 6 per cent. for it on best security for thirty eens ae 2,943,500,000 ... 147,175,000 

days to three months to six months, they are to-day BND esl riecicdconeccsh-ne 2,668,900,000 ... 133,445,000 
able to obtain no more than 3 or 4 per cent. forlike| During the past week business in this market has not 
loans. It is thought that this will account for some of| been stimulated by any support from Vienna, where 
‘the exceptional strength shown of late by bonds and|very sober views have prevailed. It is thought here 
other securities, it being thought that lenders have had that Austria-Hungary is not so near the contemplated 
to become investors to a greater extent than usual to | reform of her money standard as has been supposed, and it 
find employment for their surplus funds. is reported that the Austrian negotiators in London have 
Wels —————— | met with difficulties. The idea oa tae, By 
raise a gold loan of about 400 million florins (£40,000,000) 
GERMANY. within her own precincts and in Germany alone does 
(FROM OUR OWN CORRESPONDENT.) not seem a very practical one, for it isextremely doubtful 
BeRuin, February 9. | whether Germany would deviate from the principle of 
_The money market continues very easy, and private | hoarding the gold she possesses as much as possible, even 
discount in the open market is at 13 percent. In spite|in favour of Austria, except on very exceptional induce- 
of this inducement business is no better; on the! ments, of which there is not yet even a hypothetical 
contrary, the depression is very marked. The market] trace. Bear operators have breathed more freely now 
for Funds is no exception. German Funds were largely | that they think they have discovered signs of weakness 
offered for sale during the past week, and the 34 and 3| in the position at Vienna. Affairs there are being closely 
per Cents. declined, the 4 per Cents. alone making a good | watched now, and the recent speculation there meets |} 

stand. Foreign Funds may be said to have been a little | with some criticism here, which I do not repeat on. 

better. Greek and Mexican loans, however, were | account of its palpably interested exaggeration. 
decidedly low and weak. American preferred bonds were} Servian finances are made the source of some preoceu- 
firm, with a tendency to advance, and the same charac-| pation. Attention is given to the statement of a Servian 
teristic was shown by Russian and Italian preferred | journal, which estimates the deficiency in the Budget at 
bonds. A special feature of the market is the decline in | something approaching 15 million dinars (£600,000). It 
Servian loans. Cash transactions in shares are very limited | is said that a close examination of the financial report is 
and scarce, business in railway, bank, and industrial | necessary. Servia intends again to increase her military 
shares being quite stagnant. a expenditure, and it is thought important that the finan- 
The event of the current week is the issue of 340] cial and army departments of the country should be made 
million marks (£17,000,000) 3 per cent. Imperial German ' subject to more control. It will be within recollection 
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here to confer with the Foreign Office and the banks as to 
the question of the Portuguese debt. In connection with this, 
it is mentioned that Portugal offers a payment of 50 per 
cent. in liquidation ; but this statement has already been 
contradicted. It isin the same way denied that there ever 
existed a wish to obtain colonial concessions from 
Portugal. It appears that certain people are energetically 
urging the Government to take action against Portugal, 
but it is unlikely that anything of that kind will take 


ne ee eI 


is the Darmstadt Bank, which brought the bulk 
of Portuguese loans into the market. 


establishments have given notice that they will sever their 
connection with the Rail-makers’ Convention on June 30. 
The rolling-mills convention has reduced the base price 
from 145 marks to 132-50 marks per ton. 


and Fleet, in Memphis (Tennessee, U.S.A.), has spread 
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that the latest financial transaction of Servia was an 
advance which she obtained from the Berlin Handels- 
Gesellschaft. 


AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, February 9. 

It is a natural consequence of the course of events 
that the extraordinary rise of prices which has lasted for 
some time at Vienna should have been followed by 
a partial reaction, too many factors having contributed 
towards making the rise out of all proportion with the 
movement upon other European bourses. When the 
intention of the Austro-Hungarian Governments to re- 
establish cash payments without further delay was openly 
announced, it was but natural that investors should have 
jumped to the conclusion that the prices of Austrian 
and of Hungarian bonds must rise. Operators acted 
logically when they preferred Paper Rente, since it is 
possible that within twelve months the silver standard will 
have disappeared at least on paper. Extensive orders 
had been given at the bourse from foreign parts, especially 
from Germany. The Berlin bears, watching the rise of 
prices, were anxious to provide securities sufficient for 
their engagements. When these orders had produced 
their effect, the disquieting news that circulated in 
London and Paris on the 4th inst., and the orders to sell 
given by Berlin firms, which were preparing for the emis- 




















A delegate of the Portuguese Government has arrived 


lace. The leading German concern in these affairs 


It is reported to-day that three large rail-making 


The failure of the insolvent cotton firm, Jones Brothers 


consternation in Bremen, the leading cotton import centre 
in this country. The firm is charged with fraudulent 
operations. Drafts to large amounts referring to an 
apparently fictitious cargo of 10,000 bales are said to have 
been dishonoured. Besides Bremen houses, firms in Ghent 


vale 


defrauded by the firm in Memphis. It does not seem, 
however, that the affair will lead to very serious difficul- 
ties in Bremen. 


th old Hamburg American Company ; the latter does not 
apparently intend to raise the 15 million marks (£250,000) 
necessary by a loan, but will take the money from its 
own profits. The shareholders of the Hansa are to 
obtain the return of their investment with a premium. 


3 ass : thie 5 SWsebis Beane Rsk: TT eee = 
. * ’ - ‘ 2 = - e a 
we Ca a sR eo itn SR al all TL RI. i a lta NR ae lig ili ti pe ~ ep etm ve 
oeret eee outta ‘ . Sha = 
Q ais ms hed 2. , 


nln one an ae ea 


ENE RRR UE Tg 


ears 


ee 
- ¥ 


i 
| 
: 
5 
ai 
a7 
; 
74 
f 
r 


es = ons LRT bE Si? al 
. mn = - 



































Belgium) and Tetschen (Bohemia) are said to have been 


The Hansa Steamship Line is to be amalgamated with 


A small provincial bank in Pomerania reports the dis- 
appearance of its director; the sum in default is stated 
at 150,000 marks (£7,500). 

The iron and steel trade, and other trades in Silesia, 
contemplate concerted action against the coal mine 
owners who maintain the high prices. They think 
of importing Austrian coal. 


_ Coal and iron shares are depressed in this market. It 
is reported that coke production will be considerably 
restricted. The reduction of the pig-iron prices has not 
failed to affect the market. 


A repors states that Messrs Bleichroeder and the 
Disconto-Gesellschaft have declined to open subscrip- 
(£9,8 oa . o per cent. Greek loan of 70 millions 

The Comerz Disconto Bank in Hamburg has 
published the prospectus of the 4 per cent. loan of the 
city of Christiania, amounting to 3,375,000 marks 
(£168,750), to be issued at 98} per cent. 


Current opinions in this market are strongly unfavour- 
able to any recovery in business yet. The relapse in 
Vienna has enhanced the depression, and the alarming 
reports from Paris which were circulated during the week 
did not improve the situation. For some time past the 
bull operators have succeeded in defeating the enterprise 
of those who aim at another decline of quotations. 
At present it seems as if the bears stood more chance of 
succeeding, and, of course, it is not likely that they will 
miss the opportunity of reopening a campaign which may 
prove most profitable to them. The peaceful aspect of 
political affairs is undisturbed. But this favourable 
feature has been more than counterbalanced by 
the disagreeable news from Portugal, Servia, and other 
directions. Nor is it thought that the contemplated 
Austrian operations are quite certain to be brought 


about within the next year or two. At any rate, there 
are difficulties in the way. And this is sufficient to take 
away those cheerful impressions which have lent colour 


to the business of the past fortnight. 


It is reported that to-day the Imperial and Prussian 


loans have been subscribed for several times over. 








sion of a Prussian Loan of 180 million marks (for the 
construction of railways), and a German Imperial Loan 
of 160 million marks (for military purposes), caused 
a sudden and strong reaction, which was, however, 
soon overcome when it was found that the rumours 
were false. The enormous fall in the price of silver 
has no great influence, as the firm belief prevails 
that the return to specie payments signifies the introduc- 


tion of a pure gold standard. The fall of Paper and Silver 
Rente, which was balanced by an almost equalrise of 
Gold Rente, has been almost entirely recovered, and 
only some banks and railways are still quoted at reduced 
prices, and of course the shares of the Credit Anstalt, 
which are the leading media of speculation, continue to 
suffer from the depression. Investors should not attach 
too much importance to these changes in the attitude 
of the bourse. It is natural that a class so sensitive as 
that connected with the bourse should have been 
sanguine about a financial event of the highest import- 
ance, and that some should have been led away by the 
wish to profit by the forthcoming event, and now at the 
merenans of realisation a reaction will and must take 
place. 

The apprehensions entertained with regard to the re- 
establishment of cash payments are partly natural and 
partly artificial When the fear gained ground that it 
was Austria's intention to sella large quantity of her 
silver florins in the London market, and demand pay- 
ment in gold, or to withdraw more gold at one time from 
the Bank of England than it could conveniently spare, 
then the Governments of Austria and Hungary, knowing 
that the operation would never be carried out satisfac- 
torily without the assistance of the London markets, 
thought it well to send Director Blum to: London to 
explain the Austrian Government’s intentions with a view 
to avoiding misunderstandings. Blum Pacha was also 
instructed to hear the opinion of the Chancellor of the 
Exchequer, of the Governor of the Bank of England, 
and of Lord Rothschild, on the plan, as it has been 
arranged between the Austrian and Hungarian 
Governments. I am informed that the conferences 
between Blum Pacha and the London financial 
authorities have led toa perfect understanding. Our 
Finance Ministers are still very reticent on the 
subject, but they have confessed so much, and public 
opinion now fully anticipates a change from the pure 
silver to the pure gold standard. The Hungarian 
Finance Minister, though Hungary only contributes one- 
third of the capital necessary for the operation, has 
already amassed out of the residue of the Exchequer 
forty million florins with which he purchased gold, which 
he deposited in a number of European banks on interest 
at short notice. The Austrian Finance Minister has 
become possessed of thirty million florins gold in the same 
way. If the eighty million florins gold which are in the 
| Austro-Hungarian Bank are added, 150 million florins of 
gold may be said to be in readiness for the operation 
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lation of notes. It must be noted that the population of 
Austria-Hungary has been accustomed for more than a 
whole generation to the exclusive use of small paper 
money and bank-notes. After the private coining of silver 
was stoppedin 1878, silver florin coins reappeared in public 
use. But the public only enjoyed the sight of them fora very 
short time, and they are very unpopular, being a weight 
in the pocket to which no one is accustomed. If only 
10-florin gold pieces are coined, the public will feel it 
a great inconvenience to be obliged to accept as much 
as nine silver florins change. A large proportion of small 
notes will therefore have to be left in circulation for 
public convenience. The present circulation of the 
Austro-Hungarian Bank amounts to an average of 430 
million florins. 140 million florins of gold would, if past 
experience may be trusted, be sufficient to provide for the 
‘continual redemption of these notes. At present the Bank 
has an average amount of 245 million florins in coin and 
bullion, of which 80 millions are gold and 165 millions 
are silver florins. If the provisions of the Bank of 
England charter were followed, one-fifth of the coin and 
bullion might be keptin silver. The Austro-Hungarian 
Bank would have to increase its stock of gold to 195 
millions, and it might keep about 50 millions silver. 
115 million florins might be taken by the Government, 
which can use it as token money, since the quantity 
of silver circulating in the country is at present esteemed 
at 30 million florins. If comparison is made with 
the* circulation of silver in the German Empire, 
which amounted at the end of 1891 to 455 million 
marks in small silver coins, and to about 345 
million marks in silver thalers, this being a total 
of 800 million marks, in addition to 59 million 
marks of nickel and copper coins, all that has to be 
considered is the difference in the numbers of the popu- 
lation, which are one-fifth higher in Germany. The 
Austrian and Hungarian population being, on the whole, 
a little poorer than the German, the want of small 
change would certainly not be less than it is in the 
German Empire. The 145 million florins silver which 
will be at the Government’s disposal are therefore 
insufficient, and only if the 50 millions of silver florins in 


\| the Bank were added, only something like the 350 million 


} marks used in the German Empire would be the result. 


I think this proves that the assurances given by the 


| Austrian and Hungarian Governments, that no sales 


of silver will take place, are altogether sincere. 

The circulation of notes of the State in this country 
amounts to an average of 350 million florins, of which 
150 million are 50-florin notes, 130 millions are 5-florin 


} notes, and 70 millions are 1-florin notes. Of these really 


none but the 50- florin notes need be withdrawn, 
and these would absorb 150 million florins of the gold. 
As it would be unsuitable to have ten-florin notes side by 
side with gold 10-florin pieces, the 10-florin notes 
of the Austro-Hungarian Bank should be withdrawn, 
and the Bank should be authorised to emit 50-florin 
notes, as the German Imperial Bank does with her 100- 
mark notes. Unless the Government wishes to make 
the new currency very unpopular with the public, the 
five-florin notes must remain in circulation, and the one- 
florin notes can be replaced by silver florins. 

The outward form of the silver florin will depend 
entirely upon the future “ ratio” of silver in proportion 
to gold, and upon how many gold coins will be made out 
of a pound of pure gold. If the system of the German 
Empire is adopted, the present silver florins might be 
left as they are at present; but if the “ratio” of the 
present value of the Austrian florin in the international 
money market is adopted, then the florins must be coined 
afresh, with about 18 per cent. less of silver value as token 
money, and the State might profit by a considerable 
sum. But even if the Bank is not authorised to keep a 
fifth of its coin and bullion in silver, and the State is 
obliged to dispose of between 195 and 200 million florins, 
no silver will be sold. As to the gold required, the 
utmost would be 150 millions for the Bank, and 250 


1 millions for the State, with which it would have to with- 


draw 1590 millions worth of five-florin notes, 70 millions 
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‘which does not require more than 350 millions, even 
if the gold be added which is required to cover the circu- 
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worth of one-florin notes, and to keep 30 millions for the 
establishment of an office where the public can change 
those State notes for gold. Now, as the Bank has 80 
millions, Austria 30, and Hung 40 millions ready 
gold, only 250 millions will have to be provided. As the 
operation, including the voting of the new law, and the 
coining of gold pieces, will certainly not be carried into 
effect in less than two years, there will be no difficulty 
on the gold market, since Austria's demand is scarcely 
one-half of the annual production of gold in California, 
Australia, South Africa, Russia, and Hungary. 

This representation of matters as they stand at present 
will show that there is no reason for London to take alarm 
at Austria’s plan of returning to specie payments. 

As to the manner of obtaining gold our Governments 
are fully agreed with the English authorities on this 
point. It is Lord Rothschild’s advice to make the loan 
necessary for the operation a separate affair from the 
getting the gold. It would be even possible to carry out 
the operation with 180 million florins gold more than we 
have if the one-florin notes were left in circulation, as the 
majority of the population seem to wish. However 
the plans may be realised, there is certainly no cause for 
apprehensions of any kind in the international money 
markets. 





Correspondence. 


THE ECONOMIC CONDITION OF OANADA 
HER TRADE POLICY. 
TO THE EDITOR OF THE ECONOMIST. 

Srir,—I have observed that there has been a steady 
attempt for some considerable length of time, in the 
communications published in the English press as coming 
from Canada, to misrepresent the actual economic con- 
dition of that country,and also the objects of the Liberal 
party in Canada in pressing for free trade with the 
United States. 

As regards the first point, it is well known to you and 
to your readers that Canada has been engaged for the 
last thirteen years in the operation of trying to 
increase the collective wealth of the country by doubling 
or trebling its taxation. 

But it is not quite equally well known on your side of 
the Atlantic that it has become painfully apparent for 
some time back, to everyone who has been at the pains 
to examine the evidence which has accumulated on the 
subject, that, even in that comparatively short space of 
time, this most ill-advised policy has resulted in a 
tremendous exodus of the very choicest portion of the 
population of Canada, and in a very grave depreciation 
in the selling values of farm lands and of town and 
village property throughout all the older sections of the 
Dominion, including Quebec, Ontario, Nova Scotia, New 
Brunswick, and Prince Edward. 

This has been accompanied, as is usual in such cases, 
by an immense increase in the aggregate indebtedness of 
the Dominion in the shape of large additions to its 
federal, provincial, and municipal debts, and also to the 
mortgage debts incurred by private individuals and lia- 
bilities incurred for the construction of railroads—by far 
the greater part of all which obligations are held 
abroad. 

Briefly, in these thirteea years there has been a great 
displacement of wealth, caused mainly by artificial legis- 
lation, but (as regards the older provinces) absolutely no 
increase at all of the collective wealth of the community. 
Two or three cities, and perhaps a score of towns, have 
increased considerably, and a few hundred individuals 
(who have been privileged to tax their fellows for their 
private advantage) have grown rich by this system of 
legalised robbery ; but the great muss of the Dopeents 
and notably the agricultural class, are distinctly poorer 
and less prosperous than they were twelve years ago. 

Take the returns of the recent census. New Bruns- 
wick, with an area of 30,000 square miles, inhabited by 
about 60,000 families, has added just sixty-one souls to 
her population from 1881 to 1891. 

Nova Scotia, with a population of 440,000 souls in 
1881, has done a little better, having gained some 9,900 
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§ people in ten years—or rather less than one year's 

iF natural increase. a 

1 Ontario and Quebec, with unlimited quantities of un- 

| occupied land, show an increase of perhaps 1 per cent. 
per annum, being rather less than that of England, and 
that in despite of an alleged immigration of nearly 900,000 


In one word, if the assertions and official statements of 
the present Government are to be relied on, and these 
900,000 immigrants did really come to Canada, as they 
assert, what between immigrants who came to Canada 
and who have quitted it, chiefly for the United States, 
and the loss of its own natural increase which has dis- 
appeared in the same direction, the Dominion has lost 
not less than one million and a-half of people in the last 
ten years. 

As to the amount of taxation, the agricultural class has 
been simply bled white. 

Over and above the taxes actually paid into the 
Dominion Treasury to be expended for so-called Federal 
purposes, they have been mulcted during all these years 
under the protective system of at least an equal amount, 
which is either totally wasted or goes into the pockets of 
avery small number of protected manufacturers. 

The exact amount levied, or, to speak.more accurately, 
pillaged, in this way can hardly be estimated ; but it is 
known not to be less than a sum fully equal to the entire 
amount credited to the Treasury, and probably much 
exceeds it. In fact, the Canadian tariff (which has been, 
in the most literal manner, dictated by the protected 
manufacturers) is so constructed that there are innumer- 
able cases in which for each single dollar paid into the 
Treasury, three, four, five, and even ten dollars are 
taken out of the pocket of the consumer; nay, in many 
instances the tax is made absolutely prohibitive, so that 
the public are heavily taxed without any benefit to the 
revenue ; ¢.y., the duty on sugar is now so arranged (for 
the advantage of half-a-dozen sugar refiners), that the 
Canadian consumer is obliged to pay a tax of nearly two 
millions a year, of which only the most insignificant 
fraction finds its way into the public Treasury. 

Taken altogether, it is well within the mark to say 
that while the present nominal amount of the taxation 
of the Dominion is about thirty-one millions of dollars, 
the genuine actual taxation, 2.c., the sum taken out of 
the pockets of the people for the benefit of the protected 
manufacturers, in addition to that paid into the 
Treasury is certainly not less, and is probably a good 
deal more than sixty millions ($60,000,000). 

Asa very considerable section of the population of 
Canada—to wit, the French habitans of Quebec—con- 
sume a very small quantity of dutiable goods, this vir- 
tually means a taxation of £12,000,000 or £13,000,000 
levied from an effective tax-paying population of less than 
} four millions, many of whom are burthened with a very 
t considerable direct taxation for municipal purposes 
it besides. 

_ Such an amount of taxation levied for thirteen years 
: is a very formidable burthen for a country like Canada 
to bear, and is undoubtedly one prime cause of the great 
aE loss of population, and of the immense depreciation in 
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| the values of town and farm property (a few special 
ahi localities excepted), which has been such a marked 

; feature in the economic condition of Canada during the 
last ten years. 

It would be well if this were all, but unfortunately, the 
economic results of the protective system adopted by 
Canada in 1879, grievous as they are, fade almost into 
insignificance compared with the moral and political 
pollution it has brought in its train. 

In this, as in many other cases, the indirect or 
Secondary consequences of the fiscal system misnamed 
{ enn are even more pernicious than its direct 
| nes, 
_, in the first place, by deluding the people into the 
} idea that they can enrich themselves by increasing their 
taxation, the old, wholesome, natural repugnance to 
increased taxation and expenditure is entirely done 
away with, and the Government are encouraged to enter 
on & career of extravagant expenditure which invariably 
involves, per se, a great amount of corruption in one 
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form or other—as has been very notably the case in 
Canada. 





interest of a considerable number of active business men, 


control of large sums of money, to support a Government 
which gives them a free hand to tax the rest of the com- 
munity for their special benefit, you lay broad and deep 
the foundations of a colossal system of organised corrup- 
tion, in the face of which honest government becomes 
an impossibility. 


business routine. 


power to tax the people for their own purposes, and the 
protected manufacturers in turn, whenever called upon, 
assess themselves in whatever amounts the Government 
require in order to enable it to carry the elections. 


parties to the transaction. 
of 1882, of 1887, and of 1891, Sir John Macdonald and 
his colleagues deliberately called the protected manufac- 
turers together, and demanded and obtained from them 
such sums as they deemed necessary for the purpose of 
debauching the electorate, pledging themselves in return 
not to alter the tariff to the detriment of the said contri- 
butors, which compact was faithfully carried out and 
impudently avowed. 







to this deliberate conspiracy on the part of the Govern- 
ment of Canada with the interested manufacturers that 
the intolerable corruption which disgraces Canadian 
public life is mainly due. 


abdicates its highest functions in favour of a few selfish 
rings, and permits its Minister of Finance to become, in 
the most literal sense, the mere mouthpiece of the 
manufacturers’ association, in return for the right to 
toll the proceeds of the robbery for political purposes, 1t 
is idle to expect anything from a Government or a Legis- 
lature elected by such means and under such auspices, 
except precisely the results with which every newspaper 
in England and the United States were ringing during a 
great part of the past year. 








of the Liberal party in the Dominion of Canada to over- 
throw this system at all hazards; and, after very full 
deliberation, they have come to the conclusion that the 
best and probably the only really available method 
which presents itself for that purpose lies in intro- 
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In the second place, by making it the direct personal 


many of whom are wealthy and all of whom have the 


In such a case bribery becomes a pure matter of 


The Government gives the protected manufacturers the 


The thing is done openly and shamelessly by both 
Prior to the general elections 


The facts are far too notorious to be denied ; and it is 


When the Government of any country deliberately 


It isnot merely the policy, but the fixed determination, 


ducing a system of perfect continental free trade, or 
unrestricted reciprocity, with the United States. 

Theoretically, no doubt, free trade with all nations 
would be preferable ; but practically, and as a matter of 
fact, free trade with the United States is vastly more 
valuable to Canada than free trade with all the rest of 
the world would be with the United States left out. 
Moreover, there is a fair prospect of obtaining the one, 
and none at all, humanly speaking, of obtaining the 
other—at least, within any reasonable space of time. 

Canada, no doubt, had very great opportunities in the 
past, which Canada very foolishly threw away, of securing 
for herself a fiscal system very nearly as purely free 
trade as that of Great Britain, and also a very low rate 
of taxation; but these have passed, and cannot now be 
recovered. 

In these circumstances the twofold problem which 
to-day confronts Canadian statesmen worthy of the 
name is how to restore a fair measure of material pros- 
perity to the great mass of their countrymen and check 
the tremendous exodus now going on ofthe very choicest 
part of their people to the United States; and, what is 
even more urgent, how to put a stop to the colossal 
system of organised corruption which is making Canada 
a veritable byeword among English-speaking nations for 
venality and maladministration. 

Free trade or absolute reciprocity with the United 
States will undoubtedly do more than anything else 
which can be devised (with any prospect of success) to 
restore material prosperity, and to enable us to keep our 
own people in our own country—in fact, as I have said 
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above, in our present condition it is the one practicable 
measure which will do so ; while as to the second object, 
it is equally plain that absolute freedom of interchange 
with the United States means a death-blow to every 
corrupt ring in Canada ; and at the same time, by reason 
of the fact that, while it will immensely increase the 
general wealth of the people, it will, temporarily at 
any rate, diminish the revenue collected under the 
present system, it will enforce an amount of economy 
on the Administration which will compel them to 
be honest, even if not so inclined, and will make 
it out of the question to comply with the out- 
rageous demands for fresh bribes in the shape of un- 
profitable and utterly uncalled for public works and 
additional provincial subsidies, which are of continual 
recurrence as matters now stand. 


Onething, I think, ought to beclear to all intelligent Eng- 
lishmen, and thatis, that itis utterly impossible that Canada 
can prosper under her present conditions—isolated, and in 
danger of being still more completely isolated, from trade 
and commerce with the entire continent to which she 
belongs geographically, losing her population at the 
rate of one million and a half in ten years (if the official 
statements of the present Government are to be relied 
on), and subject, at the same time, to a system of taxation 
and of organised political corruption such as you haye 
happily been strangers to since the days of Walpole or 
Charles IT. 

The Liberal party of Canada, and, indeed, the great 
bulk of the people of the Dominion, wish well to the 
mother country, and it is very far from their desire to do 
anything which in the long run can injure her interests ; 
but their duty in the premises is plain. 

As Canadians they must consult the advantage of 
Canada first, and if it be—as it appears to them it is, 
beyond all possible controversy—for the best moral and 
material interests of Canada to form a commercial treaty 
which will ensure perfect free trade with the United 
States, you on your side must be content to allow them 
to try the experiment. It is, and always has been, my 
own very strong desire that this measure should be so 
conducted that it might ultimately result in removing all 
possible causes of conflict between the two great divisions 
of the British race, and end in bringing them together in 
a firm and durable alliance; and (given only a very 
moderate amount of prudent statesmanship on the part 
of the English Government) I see every reason to hope 
that that end may be accomplished ; but, whether or no, 
I see still more clearly that some very radical change in 
the position of affairs in Canada must be brought about, 
and that very speedily, or else that the Canadian Con- 
federation must perish, rotten before it has had time to 
become even half ripe, as the result of the vic and folly 
with which its affairs have been administered. 

Ihave not deemed it worth my while to dwell at length 
on the dishonest and dishonourable pretence advanced 
by the late Sir John A. Macdonald and his fellows, to 
the effect that their policy of corruption and extortion 
was prompted by their fervent desire to preserve the con- 
nection between Canada and the mother country. 

In Canada such allegations are treated with the 
contempt they merit ; and in England the fact that those 
who make them are the identical persons who in 1879 
deliberately turned their backs upon the fiscal system of 
Great Britain, and deliberately adopted the system in 
vogue in the United States—with full knowledge of the 
results which would inevitably follow—ought to be 
answer enough to anyone who pretends to believe that 
loyalty to England is at the bottom of a system of protec- 
tion in Canada or elsewhere. 

But in truth the question between the two Canadian 
parties is in reality an economic one, and in the long run 
resolves itself into this—shall Canada be governed for the 
benefit of the people of Canada, or for the profit of a few 
hundred protected manufacturers, backed by asubsidised 
press and a purchased majority in the Legislature ? 

To talk of loyalty in such a connection is little short 


| of political blasphemy, and I can only express my sur- 


prise that such a shallow subterfuge should have obtained 
even @ momentary credence in the mind of any English- 
man of even average intelligence. 


THE ECONOMIST. 221 


I have the honour to remain, your obedient servant, 
Ricwarp J. CARTWRIGHT. 
Kingston, January 25th, 1892. 


WITWATERSRANDT MINING. 


TO THE EDITOR OF THE ECONOMIST. 

Srr,—Our attention has been called to an article in 
your issue of January 30th, under the heading “ Wit- 
watersrandt Mining,” which we think is unjust, and 
not in accordance with the true facts. 

We fully recognise the influence of your paper as a 
valuable financial authority, and knowing how generally 
your articles are quoted in other organs, we are sur- 
prised at your publishing any statement or criticism, 
without first assuring yourself of the facts of the case. 

Such statements as appear in your number of January 
30th as to our connection with the Langlaagte Royal Gold 
Mining Company must tend to do us serious injury. 

Coming to the statements in question, we beg to say 
the only member of our firm who is on the board of the 
Langlaagte Royal Gold Mining Company is Mr B. I. 
Barnato, and only during his absence does Mr S. B. Joel 
act as his (Mr. B. I. Barnato’s) alternate. Further, Mr 
S. B. Joel is not a member of our firm. Mr Woolf Joel 
is not on the board at all, and Mr Solomons occupied the 
position of director in his own right, and as a large 
shareholder, long before he had any connection with our 
firm whatever. 

With respect to the injunction alluded to in your 
article, we presume you are aware that an interdict was 
first applied for by and granted to our firm, to restrain 
certain persons from taking such action as we considered 
would be to the injury of the company. 

We think it would have been only fair to us to have 
published the affidavit on which our interdict was 
granted, seeing that you publish the petition of the 
opposite party. 

In conclusion, in all fairness to ourselves, considering 
the case is sub judice, we think that any comment might 
have been withheld until the Court had made known its 
decision.— We remain, dear Sir, yours faithfully, 

Barnato Bros. 

1 Drapers’ Gardens, Throgmorton street, E.C., 

February 11th, 1892. 


THE CONVERSION OF CONSOLE. 
TO THE EDITOR OF THE ECONOMIST. 


Smr,—Your correspondent ‘‘T.D. 8.” has wher | 
misunderstood the purport of the remarks I made wit 
regard to the conversion of Consols. I would never 
venture to blame Mr Goschen for his successful action in 
diminishing the burden of our National Debt. 

It was his duty to consider the interests of the tax- 
payers as a body rather than those of the investing class. 

A general who gains a victory for his country must 
inflict injury on individuals. Mr Goschen gained 
a great financial victory, but not without some evil 
results. My contention is that he has not sufficiently 
considered the sufferers. It is a moot point whether the 
entire conversion should have been forced through or 
whether small holdings might have remained untouched. 

Had he left even £20,000,000 of 3 per cent. debt, con- 
sisting of small holdings unconverted, he need not have 
increased so materially the floating debt, which is a dis- 
turbing influence in the money market. It is a well- 
known fact that the conversion of Consols into a debt 
eventually diminishing in its yield has alienated many of 
those who trusted in the glorious certainty of the 3 per 
Cents. 

A number of stockholders who desired to maintain 
their income sold out their new 2? per cents. (which will 
in a few years drop to 24 per cent.), and invested in less 
reliable securities. As a consequence, continental 
Governments in good credit were greatly benefited. 
They converted existing loans, or issued new ones on 
terms less advantageous to English investors. 

Naturally, conversions of high interest-paying loans 
had been previously made, but on better terms to the 


| investor; for instance, Dutch 34 per Cents. were given 
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in exchange for 4 per cent. plus 2 per cent. compensation, | premium on gold would hover about the new edifice 
while the same stock was lately issued at 1003.—Yours | before it was properly erected.—I am, &c., 





obediently, SamvueEL Montacu. 
60 Old Broad street, February 10th, 1892. 
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TO THE EDITOR OF THE ECONOMIST. 


retained even under the new order of things. 


will be based upon the single gold standard? 
The exact position of things is this: 


has still outstanding about 120 
Reichsbillets, and Italy 350 
notes. A loan for the 


million 
million lire 


ee ge 


be the position of things ? 
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another 30 millions are believed to be in active circula- 


millions have to be added in fractional currency. In 
other words, the so-called gold standard would be started, 
as far as the’Government’s dispositions were concerned, 
by 250 million florins in gold and 240 millions in silver. 
The proportion between the two metals is too ridiculous 
for a monetary system said to be based upon gold to 
insist upon it here any longer. 

But there is much more. As matters stand, the new 
gold florin will most likely be struck at the weight of 
about 0°69 grammes, 0°900 fine equal to about 0°62 
grammes fine. The proportion adopted for the new 
currency system would, therefore, involve a ratio between 
the two metals of 1 gold to 17:90 silver. Now, such a 
ratio is all right for the transition of one monetary 
system to another, but it would be downright absurd to 
retain it for the future gold currency, for the simple 
reason that silver money will then have ceased to form 
aol tender, and will be degraded to fractional currency 
alone. 

If it be asked what ratio Austria should, under these 
circumstances, adopt, it may be said that the one of 1 to 
14-29, as established in England, or of 1 to 14°38, as in 
France, or even of 1 to 13°95, as selected by Germany, 
would very well do for her. Suppose a one-florin piece, 
with its subdivisions, were coined weighing 10 grammes 
of 0-900 fine, the new piece would represent 9 grammes 
of fine silver, and the 200 million old florins of 11°11 
grammes fine could then be recoined into nearly 250 
million florins of new fractional currency. Add to this 
figure 40 millions already existing in minor coin, and 
you arrive at a grand total of 290 million florins in silver 
money. 

Regarded from another point of view, it would be quite 
ridiculous to suppose that a country like Austria would 
allow itself the luxury of a fractional currency system 
exceeding in excellence any one existing in any other 
country of the world. There can, therefore, be no 
question about that. Either Austria establishes a regular 
gold currency, as is aimed at at the present moment, 
and then she has a good lot of silver to sell, or she 
| adopts a sort of limping bi-metallism, in which the 
depreciated silver money would predominate from 

the very outset. Under these conditions she may keep 
her old silver florins and inaugurate a new monetary 
system, this time based upon a ratio of 1 to 17-90, 
against 1 to 154 in the States of the Latin Union, and 1 
to 16in America. My opinion is, that no serious states- 
man, either in Austria or in Hungary, would lend his 
hand to such a re-establishment of the valuta, as the 
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THE AUSTRIAN GOLD STANDARD AND SILVER. 


Srr,—Ailow me to ask you a question with regard to 
the adoption of the gold standard in Austria-Hungary 
and the stock of silver held by the country, which, accord- 
ing to the news spread in the London Press, is to be 
How is it 
possible, I ask, that this stock could be absorbed into 
the new monetary system, which, as everybody knows, 


Austria will 
replace, say, 250 million florins of State notes by gold 
money, while the remainder of about 100 millions will be 
kept in circulation in the same way, as Germany 
marks in 
in State 
above amount will be 
issued, and no doubt the country will soon be able to 
attract the 250 million florins of gold. What will then 
Simply this: As the Bank 
holds at present 167 million florins in silver, and as 


tion, the total of silver florins alone will come to about 
200 millions, to which already very big figure another 40 


been without effect, if we may draw an inference from the 


the Great Southern, 240 miles, resting on King George’s 


grants and the Government was to have no money risk 





currency reform is called, while the spectre of a 


OrromaR Haupt. 
Paris, 28 Rue St Georges, February 11th, 1892. 


AMERICAN LIFE ASSURANCE OFFICES. 
TO THE EDITOR OF THE ECONOMIST. 

Sm,—lIn your impression of February 22, 1890, you 
were good enough to publish a letter of minc, in whichI 
tabulated the bonuses received during sixteen years in the 
largest but one of the American mutual offices (of course 
this could only refer to the New York Life). I then 
called attention to the singularly erratic nature of these 
ennual bonuses, and I said that I had found by experience 
that I had done considerably better during the same 
time in the several leading English offices in which I was 
also insured. 

It was the extraordinary variability of the annual 
bonuses inthis American office that puzzled me, and 
caused my letter to you, and which prompted me about 
the same time to address the head office in New York 
and ask the cause. To that letter I received a very polite 
but, in my judgment, totally unsatisfactory answer. Un- 
fortunately, during the turmoil attending a change in my 
residence, I lost that answering letter. 

Now the murder is out, and the history of the finan- 
cial and agency scandals of the New York Life Office, 
now being published, are curious reading indeed, and may 
explain in some manner the erratic nature of those 
bonuses, which were such a puzzle to me years ago. 

What nuts it must be to the English offices who have 
seen their business so seriously trenched upon for so long 
by the American offices. 

There is an article in the North American Review of 
August, 1884, by S. F. Hume—reprinted in the Contem- 


porary Review, March, 1888, page 402—beginning ‘‘ Are we 


a nationof rascals ?’’—which is interesting reading in con- 
nection with all this. No more American life offices for 
me.—lI am, Sir, yours obediently, 


An InsurER IN MAny OFFICES. 
February 9th, 1892. 


WESTERN AUSTRALIA LOANS. 

TO THE EDITOR OF THE ECONOMIST. 
Sm,—I wish, with your permission, to add a few 
remarks to your short article of February 6th on West 
Australian Finance. That article has apparently not 





feeble tendering, which left a remnant not tendered for, 
but which was cleared off by somebody at the minimum. 

English capitalists ought to be alive to the change 
that is taking place in policy, and in the risks that are 
arising within the colony. 

The last Governor, Sir Frederick Napier Broome, 
sagaciously matured two simultaneous projects for making 
railways to the extent jointly of 500 to 600 miles, viz., 


Sound, and the Midland running northwards from Perth, 
nearly 300 miles. In both schemes the concessionaires 
were to find all the money, and be rewarded by land 


whatever. 


The line to King George’s Sound was taken up by 
English people at their own risk, and promptly finished 
and opened. The people of Perth, the capital, lent no 
assistance, being, it cannot be doubted, jealous of King 
George’s Sound. 

The Midland scheme has had a less fortunate fate. 
Both people took hold of it, spent money on it, became 
seriously involved in it; the embarrassment was grave 
and protracted. The Legislature sits at Perth. The 
parties involved in the Midland troubles used their 
opportunities, and have persuaded the Government. to 
begin to lend their scheme financial assistance. Where 
the rendering of such assistance will stop no one can 
predicate. But this one thing is clear. Sir F. N. Broome’s 
prudent policy is being abandoned ; the railway making 
risk is being assumed by the Government, and may fall 
upon those who lend the Government the needful money- 
But more, the former cautious policy is being entirely 
shattered, and thrown. to the winds. England is being: 
or will be asked to lend this peculiar child of hers money 
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to make a railway from Perth aforesaid to Bunbury, | patancos—Bank of England ....< sess: 


which nobody pretends can pay, and also a line of 200 to 
300 miles into the region of the Yilgarn gold prospectors, 
in which many Perth speculators are said to have ventured 
money. But that country is an arid desert, where grazing, 
or cultivation, or permanent settlement is entirely out of 
the question. 

As the process of spending English money is now close 

at hand, or even under way, half the men within reach of 
Perth are on tiptoe, eagerly looking out for a share in the 
‘‘loan money.” They might be very welcome to the 
coming delights if they were about to enjoy the spending 
of their own money, at their own risk, but ‘‘ there is the 
rub.” Is not the risk chiefly on the shoulders of the 
English lenders? Would it be more than common pru- 
dence if proposing lenders would inquire whether their 
money is going to be spent profitably, or without regard 
to profit and without regard to loss ? 
i@ There is another thing to be alluded to. There is 
a: matter shadowed out but not yet put into shape— 
the craving of Perth and Fremantle for an unmeasurable 
but very large outlay on some scheme to try to convert 
the dangerous open roadstead at Fremantle into a safe 
harbour for the big Australian steamers, in order that 
such harbour, if and when made, may rival or eclipse what 
Nature has done in providing on the South coast the 
splendid outward and inner harbours of King George’s 
Sound, where there is the pleasantest climate in Aus- 
tralia. WATCHMAN. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications. — ai 
e 
Amount previously subscribed ...... .. 14 508,500 ...... ac ~he na 
Iasuer of the week— 
*Terminable "rd. Asan. of St. Louis... 1,379000 . 140,000 ...... 1,233,000 
Metropolitan Riilway 4 % Stock ... ... 350,000... .. ai canein ea 


Lam'«th Wate: works 4 % Stock......... MAD esaees 
Total for the week ..... ............ 1,759 000 
* Subsc:ibed partly abroad. 
Tota) subscribed to date in— Lotal subscribed for whole ) ear— 


£ 2 
init chismemidsvdbacainaneie 16. B57 B00 | IGDL......ccrcrccoesssrcscccceperee 103 594,910 
i Scsihideeligtieadacdhanhsuies IE TE vcncescnedtorsnadecsensetoss 142,565,000 
le ata ceases EE © ED ecco se-neiscstabionishotan 189,436,000 
Sa iiicesidnigaisiiinnenahiiavesicb aE SME Fackbctenvessndesiccorviveesens 98,066,000 


We have received the following prospectus :— 


Terminal Railroad Association of St Louis.-—Messrs 
J.§S. Morgan and Co. invite subscriptions for an issue 
of $7,000,000 50-Years First Mortgage Four-and-a- Half 
per Cent. Gold bonds of the Terminal Railroad Associa- 
tion of St Louis. The price is 98} per cent. or £197 
Pr bond of $1,000. A simultaneous issue will be made 

y Messrs Drexel, Morgan, and Co., New York. These 
bonds have been issued by the association in payment 
of the various properties acquired by them and to de- 
fray the cost of improvements thereon, including the 
erection of the new Union Station in the city of St Louis. 
They are secured by a first mortgage on all the property 
of the association to the Central Trust Company of the 
city of New York. Thesubscription list will close on or 
before Tuesday, the 16th iast. 








PUBLIC INCOME AND EXPENDITURE. 








REVENUE. 
} \_—————- RacKI PTs ———_, ——-K ECEIPTs. -—~ 
Estimate April 1, | Aprill, | Week ; Week 
| for the | 1801, to | 1890, to | Ended | Ended 
| Year | Feb. 6, | Feb. 7,| Feb. 6, | Feb. 7, 
| 1891-2. | 1802. 1891. 1892. | 1891. 
a >. + £ Ts a 
"Customs .......e.cerssesessee soos ole seal 16,85 413,000) 355,900 
Excise ........ eoeiiidinetnelta | 25,300,000| 2188,6,000, 22,437,000, 242,000! 184.000 
Sw hccninniain cieteatibnneies | 13,450,000) 12,354,000) 22,025,000 215,000 


310, 
Land Tax and House Duty... 2,480,000, 1,395,000, 1,675,000 seen 300,100 














Property and Income Tax .. | 13,750,000 8,632,000. %,719,000 1,117,000, 1,098,0u0 
PORE Off0€ ...ccsseeesveessnuseens { 10,120,000} 8,120,000! 7,930, 100,000/ 100,000 
Telegraph Service .............. | 2,480,000, 2,200,000 219,000, 80,00, 75,000 
Crown Dy cescen sabenctentabons | 430,000, 366,000) 8 os one 
Interest on Purchase Money, 
ef Suez Cenal Shares, | 
Sardinian Loan, &c..........| | 220.000 292,111) 241,93 ve re 
Miscellaneous ...............0000.. 2,500,000 2,155,568, 2,350,605 9,203 9,418 
Total Receipts........-...| 90,430,090) 73,229,679 74,706,540 a bp 
EXPENDITURE ................ ' 90,414,000, 75,795,427, 73,225,749. 1,002,430) 1,088,009 


Oui. 
1 847,99 6,659,842 
300.476! ‘300.946 


| 
eccccceccceccccce « seccegeesess| 
~~ OTHER PAYMENTS. 


Do Bank of Treland ..........-s-s:-eee0+ ahem 
OTHER KECEIP fs. 





| April 1 to|April ! to! 








April 1 to/April 1 to 
Feb. 6G, '92.|Feb. 7, '91.| Feb. 6, ‘92 = 7, 0. 
| ee | — 
> 2 ° | ° z 
Advances repaid : £ & | Advances : | £ 
Bullion, &c. ..... 806,718| 1,680,054) Bullion, &e. ....../ @n5,000| 1,230,000 
Under theNationa) | (Redemption of | 
Debt Redemption | Funded Debt...) ... 5,056,899 
Act (net amount); 180,117; 4,9°1,279 | Cape Railway ......, ab | 400,000 
Imperial Defence |Money for suppl) 
Act (net amount) bea | 1,280,202) (net amount)...... 952,400 368,900 


Under the Russian ‘Imperial Defence} 


Dutch Loan Act | 519,939) | Act (netamount), 232,43 
Naval Defence Act Russian Dutch éuaane 


Surplus Income of! 


| pror yeor msnued | 
| to National Debt, 
Commissioners .. 


(net amount) ...| 226,289)... Loan Acta ........ 


900 0CO; 1,000,000 








Exclusive of transfers to the Loval Taxation Account:— — a 
In respect of Custome—Beer and Spirit Duties 164999 ...... 151,665 
Excise—Beer and Spirit Duties .............0+.+ © DEB_TIG ne nee 404,500 
In respect of Excise Licences ............s00cesereees 8,180,737 seoeee 2,354,419 
In respect of Probate Duty..........cssessesssece vee 2,010,668 ...... 1,661,401 

6,300,218 —... 4,571,985 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 





et end 


The Gankers’ Gazette, 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, February 10, 1892. 


ISSUE DEPARTMENT. 


£ | £ 
Notes issued ...... 39,187,970! Government debt .. 11,015,100 
| Other securities .... 5,434,900 
,Gold coin & bullion 22,737,970 


—_—_ 


39,187,970 | 39,187,97 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 | Government _ securi- 
BUD in sh siaeeedns « SRORSUG | Wee ccccestereces . 10,227,063 
Public deposits* .... 6,762,520 Other securities . 27,103,535 
Other deposits ...... 27,996,113 | Notes ......seeecees 14,556,825 
Seven-day and other |Gold and silver coin 1,119,276 
Bsc ceeves coccee © 198,470! 
53,006,699 | 53,006,699 


* Including Exchequer, Savings’ Banke, Commissioners of National Debt, and 
dividend accounts, 
Dated February 11, 1892. F, MAY, Chief Cashier. 


FRIDAY NIGHT. 
Tle preceding accounts compared with those of the previous 





week exhibit :— Increase. 
£ 

Circnlation (excluding Bank post bills)..............00+ . 

Puablic POPOGIS cscce..eecrcccccsccccesses 0: e008 «. =:1,354,781 

Other deposits ............0ccccececeee soceeness eve 

Government securities me 63,048 

CRIN Sic nc- 08 scccecgen-svctineenesesestes setecvasenesne “ 

Bullion Ocoee vecccsccesoecescossoseessesece see eee ees seesereee rescence 801,655 Ob eneceeree “ 
PEE, cadieddanynds-% G00: honétnveeaede douse snedasterepeincenebatenees 8,245 — .cocceceesce eee 
MOBO ie hench Gea sesices ‘ cccccecccccscccs gD IO, BOB: cecccecedicn ° 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve. 
and Rate of Discount, for three months ending Feb. 10, 1892 :— 




















| Gold | Securities 5 
Date Coin and aeons een) Beaking 
"| Bullion. | cut for’ | Sank Poot oman Depart- Reserve. |. 
Export. Bills). | ment. 
| | we 
a Tie a ae ee a x 
Nov. 18 23,077,647, 22,000 out, 25,154,295 $2,616,842 36,119,004 14,373,262 4 
27 23,801,465! 358,000 ia 


24,995,590 23,486.879 36,10¥,918 15,255,375; 454\— 
Dec. 2 23,782,170, 40,000 out, 25,389,175 35,197,415 88,667,171 14,792,995 41 - 
9 23,831,405, — 5,000 in, 26,162,860 85,058,506 87,740,053 15,168,645, 43 — 
16 24,415,136] 617,000 in| 26,161,275 85,523,502) 37,636,497'15,708,450 44 | 
23 23,199,109) 656,000 out 25,632,115 36,791,123 38,675,376 14,010,904 40 |— 
80 22,295,403 728,000 out! 25,652,430 36,013,915 40,842,794 13,092 973 364 — 
Jan. 622,408,478, 49,000 out) 25,860,475 4,813,378) 45,671,184 13,040/003' $2 |— 
13 22,754,613} 198,000 out, 25,312,360 36,854,750! 41,118,825 13,892,253 47}'— 
20 |'23,360,349, 8,000 in) 25,030,745 36,962,615) 40,401,157 14,788,604! 39) 3 
27 23,084,727, 823,000 out! 24,876,330 34,016,400) 39,614,824 14,403,307 404 — 
Feb. 3 23,055,591 186,000 out) 25,140,085 33,961,695) 37,874,146 14,365,556 42» 
10 23,857,246 8,000 in 24.631,145 '34,758,683' 37,380,508 15,676 101 444'— 


" Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 


















































224 THE 


Price of Wneat, and the Leading Exchanges during a period of three 
2 ey corresponding with the present date, as well as ten years 
; #2 viz. : 














At corresponding dates) Feb. 8, | Feb. 18, ( Feb. 12, [| Feb.1i, | Feb. 10, 
‘ with the present week. 1882. a 1890, 1891. 1892. 
| —— — 
+ ee ox £ £ & a 
— bills)... 28,160,295 23,469,425) 24,054,270 | 24,632,145 
” — CB secserceeses 9,412,455: 8,420.416; 9,583,133 6,762,520 
CH Deoutes edééneoves / 23,298,066) 22,878,567) 29,201,155 | 27,996,113 
} emeamen securities... | 12,610,343 14,499,861; 13,862,609) 11,451,206 | 10,227,063 
, Other securities............ ig 3,659 | 21,707,001; 20,942,646) 29,597,954 27.1 
Reserve of notesandcoin’ 9,935 "088 14,758,529, 14,780,300) 16,061,465 15,676,101 
Coin and bullion ........ 19,30 21,718,824 22,049,725) 23,665,735 23,857 
Proportion of reserve to’ { 
Liabilities ...0......sc0sse00! % 441 % 463 % 414% | 443 
Bank rate ofdiscount..| 6 % 3% as) =. os 
Price of Consols..........+«' a woe we | O77 =| (8b; 
— ofsilverperoz .... 829d 42,30 44a a HKG! 
erage price of wheat...' 468 1d 208 7d 29s Od $23 6d «6| (838 1d 
Sebieeen Paris(ehori) 25,225-80 | 25.824- 875 25.285--33} 25.383-43$ 25.174 - - 224 
— Amsterdam (short) 12.24-3) | | 12.14—24 12. Q-12 44 12.14-2$ | 12.14 -2} 
at — Hamburg (3,mths) 20. a7 | 20.57—61 20.70-20.74 20.52-56 20, 52-56 


+» 104,396,000 127,699,000 1 °8,298,006 | 224,858, 000 118,146,000 
* New 23 per cents.—Goschens. 


The amount of the “ other deposits,” compared with the “ other 
securities,’ showed in 1882 a deficit of £2,612,633; in 1889, an 
excess of £1,591,065; in 1890, an excess of £1,935,921, and in 1891 
there is a deficit of £395,899. In 1892 there is an excess of 
£892,578. 

In 1889, at this time, the money market was firm, but on the 
Stock Exchange business was in a state of unstable equilibrium, 
and showed its liability to be effected adversely by very slight causes. 
Large weak accounts were open for the rise in several speculative 
departments. 

n 1890, some scarcity of money was felt, but business was fairly 
active on the Stock Exchange. 

In 1891, the Bank had just repaid to the Bank of France the 
£3,000,000 borrowed the previous November to aid in averting the 
effect of the Baring crisis. The home demand for money was 
slack, and foreign demand had subsided. On the Stock Exchange 
business was inactive. Light continuation rates ruled at the 
settlement, but Home Railway stock proved scarce. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 


aring-house return ... 
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ret eter me 
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(000’s omitted.) 
Weeks Stock Kxchange | “Fourths” of th 
i Ending. Total. | Pay Days. Consols Pay Days. Month. 
+ Date. | of | Date. | £ Date. | 2 Date. &£ 
:§ Nov. 18 1891} 142,948, July 30! 36,217, |Mar. 2) 29,708, — 4| 24,324, 
; 25...) 115,214. Aug. 13) 34,682, April 2! 26,497, (Mar. 4) 22,290, 
si / 149,583, | 28 38,1651, |May 6; 24,671, ‘april 4; 21,357, 
| 113,680, Sept. 16 49,182, |June 1) 23,081, May 4) 46,251, 
ui 142,553, | BO, 62,063, |July 2) 28,953, June 4) 19,063, 
fe 120,186, ‘Oct. 15\ 41.884, |Auy. 4! 25,565, July 4) 22/401, 
i 131,894, 29 43,807, ‘Sept. 1) 20,025, |Aug. 4) 25,665 
‘ { , Nov. 12) 41,188, \Oct. 1) 30,649, Sept. 4) 17,191, 
4 147,216, 27 45,005, Nov. 3) 23,043, |Oct. 5*! 20,117, 
i 13 "| yo9{918' Dec. 11, 62229, Dec. 1| 23,768, Nov. 4 20,484, 
i 6 ... 149,740, | 30; 55,8u2, | 1892. | |\Mec. 4; 19,301, 
ri FF norovs 110,861, | 1892 | Jan, 5 22611, | 1592, | 
i! Feb. 3 ...0-| 153,349, Jan. 14 48400, Feb. 2 22,805, Jan. 4) 25,776, 
; 10 ......|' 118,146, | 29° 45,100, ) | Feb. 4 19,963, 
1) Total, 1892..| 789,280 | 98,500, | a 45,416, | a. 45,739, 
+ . | | | 5 
: eg esi |} HO9,016, om | 97,004, | we | 58,842, / | 48,810, 
ii tnavorDes. }|~ 70786) om |= 6106,| «. j—18688,| ww |— 8871, 
if 4} in 1s92, f= 92 % me 42% | ne [me 223% = 53% 
7 i Gross total —— _—_—_—- OO OT Or > 
i in 1801 .. | 6,847,506, | .. | 1,067,403,'  . | 814,807,| .. | 264,601, 
| Do 90 ..| 7,801,045, |. = 1,416,543, oe =| 858,598, | we =| 289,197, 
| Deorence} | 953,542, | w=. | 362,140,! .. | 43,791,/ .. |= 26,606, 
; - in 1sal... J! e122 % | =24°6 % f | 123% 32% 
i * The ‘‘ Fourth ” fell on Sunday. 
i | The following is the Manchester Bankers’ Clearing :— 
1] >——— Years. —— —~, 
ih: 1891. 1890. 
i £ £ 
iti WBA cecnececosescosvevesiscouseevcnsenceorssecsecenssssns OO ARA SRD . acsercn, ROROID SES 
i a 
1] Deorease in 1891 ......... -«» £1,603,003 = 0°9 per cent, 
: 3 1892. 1891. 
: : & 
if, Five weeks ended Jan. 80. ...csssssssscsssseee 16,562,349 wes... 16,604,669 
j Week ended Feb. 6 ..........c00008 woccecesecccce 3,735,233 — ....0000 3,748,424 
: I i ata 20,297,582 ......008 20,253,003 
ai Increase in 1392... cosseseee £44,489 = OZ per cont. 
. The principal items in oni latest weekly accounts published by 
at the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANE OF FRANCE. 














—_ 





Comparative Increase 
or rease, 


Last Week, Last Year 






Feb. 11, 
4392, 


re CR rr rere 


Feb. 12, 


Feb. 4, 
lsv2, Is91. 














> 


a ree 
Coin and tDallion—Gotd - 64,871,000 sidan 46,410,000) +- 


a 


7,000) + 8,461,006 











2,329,000 
130,000\+ 3,807,000 
280,000'— 254,000 


Silver..| 60,185,000} 60,218,000. 49,640,J0u| — UU) 
; Government securities ..,) 14,103,000) 14,104,000 14,104,000] — rs a ot O00 
Discoun Sea van ORS a. 40,527,400) 41,521,000) 49,739,000] - = 9,212,000 
| Notes ...... svees| 124,362,000, een 126,691,000} 1,007,000) ~ 
’ 






Government deposits wshlied laeseeny oyen Bry - 353,00, 9,416.0 


Private deposits 710,000! 15,244 


Peeeereeeees 


$ 





ECONOMIST. 


Feb. 6, ; Jan. 30 0, | Feb. 7, 
1892, - jab Wot. Last zee. 
Assets. £ £ 
Coin and bullion ............} 4%461,090) 48,022,000 41,962,000 + 439, - 6,470,000 





Feb. 6, |; Jan. 30, iy 
1892. 1892. 1891. [Last Week.|Last Year. 
Assets E £ £ & £ 
Coin and bullion—Gold .. 5,465,000} 5,468,000) 5,429,000) — 3,000;+ 36,000 
Silver.. 16,692,000, 16,688. 000) 16,571 900! + 4,000}+ 121,000 
Discount band advances ... 20,212,000, 20,717, ” 19,464,000; — 595,000 /+ 1, 748,000 
LIABILITIBS, 















[February 13, 1892. 


IMPERIAL BANE OF GERMANY. 











Discounts and advances... 


28,999,000) 30,549,000; 26,865,000) — 1,550,000 + 2,131,000 


47,935,000 49,449,000) 45,865,000'— 1,514,090 + 2,070,000 
we 9 24,556,000 24,129,009! ¥ 19,514,000 + 4 427,090' + 5,042,000 


AUSTRO-HUNGARIAN BANE. 
Feb. 7 





Circulation ..... ....s:+ -+-s0e 42,363,000 42,591,000" $1,019 000 — 


NETHERLANDS BANE. 


225,000 + 1.347.000 


























- Feb $, Jan. ae Feb. 7, 
1892 | y — Last Week| “ast Year. 
Assets. £ & 
Coin and bullion—Gold .. 8,165.10 i 8 senaan) 4 2000 ash — 1,037,000 
Silver... 6,587,0uu | 6,593,000} 6,471,900'— —_ 6,000/ + 1,116,000 
Discount t and advances .... 9,612,000 | 8,915,000) 9,195, 000, + 697,000. + 417,000 
LIABILITIBG, 
Notesin circulation... | 16,281,960 } 17,019,990 16,907,000)- 738,000 - 626,000 
Deposits ...... -recseereeneeseee 1,559,000 | 822,000 366,000’ +1,?37,000 + 1,193,000 
NATIONAL BANE OF BELGION. 
~ Feb. 6, | Jan. 30, | Feb. 7, | 
1892, 1802. 1882. ‘Last Week Last Year. 
Aserrs. z £ | &£ | a 
Coin and bullion .. ......... 4,234, 000; $,136, neo] 4,227,00C + 698,000 + 607,900 
Discounts, &c. . f 14, 045,000) 14, 093; un) 11,833,000 — 480, 00 + 2,207,000 
LIABILITING, 
| ' 45 .224,000' 15,664, 009! 15,704, 900 — 440, 00 — 480.0% 
TRIREEND nase. ncn cccececsosssons 3,612,000! 2'914,000 2,628,000 + _ 693,000 + 984,000 
BANE OF SPAIN. 
Feb. 6, Jan. 30,| Jan. 16, | Jan. ¥, 
1892. 2. 1892. | — Last Week 
ASSETS. 2 £ & 
Re eer 7,050,000; 7,052,000, 7,053, 000) 7 oss 609) - 2,000 
are ercidiacnamacaal 5 ,027,000) 6,081 000 6,203,000! 5,108, 0 — 54,000 
Due by foreign corres- | 
pondents i cooces] 1,005 000) £00,000 1,017,900, 1,061 000+ 105,000 
Loans and discounts. selena 16,C28 000. 16,568 ‘Ou | 16,952,900) 17,104,000/— 640,000 
Spanish 4 % stock............ 17, ,»462,000) 17,462,000, 17,462, "00U, 17,462,000 2 
Treasury bills, obligations, | | 
SEU: cnon <svemeiines aensuseete 10,236,000) 9,924,000) 12,644, 000) 12,492,000; + 292,000 
LiasiLiries. | re : 
Circulation .. eseereee| 33,186,000; 32,892,000) 32,876, a $2,862,000'+ 294,000 ; 
Deposits and current | i 
ID sentcnnsicscnss senne 15,052,000) 17,972,000, 17.916, 000! 17, 940 000;+ 80,000 f 
NSW YORK . ASSOCIATED BANKS. i 
‘Feb.6, | Jan.30, ; Feb. 7, 
| 1392. 1892. 1801. {Last Week.| Last Year. 
Assets. £ £ £ £ & 
Epecie .. eee sees] | 92,398,300 22,638,000, 17,76)000 — 249,000)+ 4,638,000 
Legal tenders.................. 10,058,000 10, 042.000) 7,160,000 +  16,000/+ 2 958, 000 
Loans and discounts ,,,...; 92,130,000) 90, 766, 000 | 73,560,000 ;/+ 1 424,000 +12'570, 00 
LIABILITIES, 
Circulation .......... am 1,100,900} = 1,100,000 680,000 sles + 420,000 





Net deposits ... ..- 103,076,006 101,902,000| 83,260,000 + 1,174,000 +19,8!6,000 


RESERVE (Specie & Notes) $2,456,000} 32,680,000; 24 £60,000 — 224, Guo’ + 7,596,000 
Legal reserve.. peannbannt +, 25,769,000 25,475 906 | 20:815,000 + 294,000'+ 4,954,000 
Excess of actual : reserve... 6 687,000) 7, 205,000 4,035.0 0— 518,0900'+ 2 612,000 


In the above tables the reiche mark is converted at 18; the Austrian florin at 
28; the Dutch florin at 1s 8d; and the franc, lire, and peseta at 25 perZ£l. 
American currency is reduced into English money at 4s per doliar. 


Discount and Loan Market.—There has not been much 
movement in rates in the discount and loan market during 
the past week, but the tone, on the whole, has been firmer, 
and what movement there has been was upward. Bill dis- 
counters have seemed inclined to hold out for rather better 
terms, and whilst the revenue collection still continues to 
remove floating money from the outside market, the Stock 
Exchange settlement has also had the effect of bracing the 
market up a little. True, the foreign demand has not made 
itself palpably felt, the movements of the week, as a matter 
of fact, resulting in a net influx to the Bank of a few 
thousands. The position of the Bank has been strengthened 
by the return of notes, and especially of coin from internal 
circulation. The reserve shows an increase of about 1} 
millions, about half-a-million being due to the contraction 
in the note circulation, and over three-quarters of a million 
to the return of coin. The average rate for three months’ 
paper at the allotment of Treasury Bills was £1 16s 4d, and 
the rates charged for fortnightly loans at the settlement 
were 2} to3 percent. The following statement shows the 
gradual upward | mov — in rates during t the week : — 


TARTAR a ccoiinten' 


il sacra set I EE eS 























Std pate Sie ne ag eit dae a ate di 











% Gi 7721 
Sees te tu ake wah 
ye" ers’ drafte ........ ooee! k (148 221g 143-13 1) 
8 months’ do...........4..000..- ° nie itd iff if lj 
4 months do. 1 14 (2 \2 
6 months’ do........ aad ze 232+ 2h zg 
— —Day to day ity ut 13 1 
ET RE SE L 
sacetane (at last Settlement)... 25 3.2) Ay 2% 23 : 13 
allowances :— “iM 4 4 id lg ils 1 
count houses at call" capes ~ ft 1k l 1g if hi if 
tn Sees onciay We Hh It hh 1B Oe 








i 
; 


Lops 
SRA Mas ineneiat 


a Pies. 


res 


Pn akin Siete hag ie fa eb aH hc R AE oe 





February 13, 1892.] 


THE ECONOMIST. 
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The following is a comparison with previous weeks :— 
bs 








3 Bank Bills. Trade Bills. * 
& 4 |3 Months.\4 Months.|6 Months.|$ Months./4 Months.)6 Months 
1891. | ¥ 

13...| 2 oF gla gle * 4 ane a™s m, 

20...) 24 3) 8 } 3 3 S683) 8 
27...) 3 33] 8 | 3} 3} 4) 8& 4 1] Sb 4 
Dec. 4...) 12/| 2 | 25 8 34, 8 S| 8 3 
11. | 14 3) 24 23 4 a 
18...| 1 i | 9 24 oo os | 3 | 43 
2 See 1} 2 23 23 2} oY 2 st | 23 8h 
Jan, 1../ 15 2} | 2 Ig 3 &%| 8 8; 8 8 
8...) 41) 2 | 2 | 24 % 3 | % 8 | 9 8 
15. | 2 2 | 2h 24 2 8 | 23 3 | 2 8} 
22. 7 - 7 if 24 3% 63 | 2 8 | & 8 
%..| 21| 1@ | 8 24 % 63 | gm 8 | OR Bh 
Feb. 5...| 14 2 | 2% 23 3 8 2] 63 «| «(23 3h 
12.{1,2| 2% | 2 25 2 os | 8. 8 | 2 3} 





__* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 

After last Friday’s recovery there was a further relapse in 
the silver quotation, and on Monday bar silver was quoted 
41;4d per oz, Mexican dollars being nominally 40}d. The 
next day there was a further sharp fall of yd in the bar 
quotation, but the Indian exchanges were not much affected, 
and on Wednesday there was some recovery, business being 
done in bars at 41}d, and in Mexican dollars at 40}d. This 
quotation was maintained throughout Thursday, but to-day 
there has been a relapse of 4d. 

The India Council have sold the following drafts since 
last Friday :— 


Rs. _ 64 

Wednesday .., 3,055,000 in bills on Calcutta, at sereeerseee |b 313-16 per rupee 
# -«» 131,000 in bills on Bombay, at ............ about 18 per 
»» jest rte - - on soni Abies, skeen cent. 
’ ese n bills on Calcutta at ..... ...... ) 
- . 75,000 in bills on Bombay, at ........... sh 527-32 per rupee 
*9 ... 245,000 in transfers on Calcutta, at...... 1 33 per rupee. 
- ... 250,000 in transfers on Calcutta, at...... 1 329-32 per rupee. 

Friday . 822,200 in bills on Calcutta, at .........+0 1 4 per rupee. 


és - 90,000 in bills on Bombay, at...... ... 1 3 per rupee. 

The amount to be offered on Wednesday next is 
Rs 4,000,000. The bills and transfers disposed of between 
April 1 and February 9 for Ks 19,70,99,944 realised 
£13,871,717. 

Upon tenders for £2,009,000 Treasury bills being opened at 
the Bank of England, it was found that the total amount 
applied for was £7,704,000. The amounts allotted were in 
bills at three months, £1,430,000; and in bills at twelve 
months, £567,000. Tenders were accepted for bills at three 
months at £99 10s 9d, and above in full, and for twelve 
months’ bills at £97 5s 4d and above in full. The average 
rates per cent. were £1 16s 4d and £2 13s 9d respectively. 

Tenders for the issue of £250,000 Western Australia 
Government Four per Cent. Inscribed stock were opened at 
the London and Westminster Bank, and amounted to 
£225,500 at prices varying from the minimum of £99 to 
£101 2s 6d.- The balance of the loan—£24,500—was taken 
at theminimum. The average price obtained for the stock 
is £99 2s. 

A statement having been made to the effect that the New 
Oriental Bank Corporation is interested in the affairs of 
Messrs Murrieta, we are asked to point out that the state- 
ment has no foundation whatever. Mt is officially announced 
that the New Oriental Bank Corporation has not, and never 
has had, any interest in the Murrieta debentures, nor in 
any other transaction with the firm’s affairs, and further, 
that the Corporation has never mixed itself up in any 
transactions connected with South American finance. 


_ The discount quotations current in the chief continental 
cities are as follows: 


Bank Open Bank Open 
Rate. Market. Rate Market 
% % g n % 
a 3 Feb. 7, ’89} 24 | Vienna......... 4 Jan. 13, 92] 3§ 
BROTUM, ...0000.00 3 Jan. 8, '92] 14 | Genoa ......... 54 Sept. 2,’91] 3} 
Hamburg...... 3Jan. 8, ’92) 14 | St. Petersburg 54 Dec., 89) 5 
Frankfort...... 3 Jan. 8, ’92] 12 | Madrid......... 5 Jan. 28, 92] 5 
Amsterdam ... 3 Feb. 11, 91} 28} Lisbon ...6Jan. 15,’91} nominal 
Brussels ...... 3 Mar., '90) 2g |.Copenhagen... 4 Jan. 28, 92] 4 


At other centres the latest recorded quotations are :— 


i Discounts. Overdraft. 
New York (call money}! to 1} 





Bombay, Bnk min. 5 
Ditto (endorsed bills) ..34 to 44 | Melbourne ...... 8 .. 8to9 
Calcutta, Bank min. ..5 Sydney & Adelaide 8 .. 8to9 


LONDON COURSE OF EXCHANGER. 

































Price Negotiated 2n Change. 
On. Usance, 
Feb. 9. (| Feb. 11. 
sical iniemmmneabietitiabiahinia Cheques { 25 16} 2 21} "35 16, 25 21} 
weclddibbboaddcidthdesdevectinsdebsias. 8 monthe | 26 333 «25 389 || 265 85 25 40 
eal ti aetia Atsight | 12 15 12 2 | 12 14 12 2 
foal. --+.| Smonthe/ 12 88 12 44 | 12 38 12 43 
. % 53 «2 | 20.58 20 57 
2 2% 53 2057 || 2058 2% 57 
. 53 57 || 20563 2 57 
* 119 1200 | 11 ot 12 14 
a 25 383 2545 «|| 25 25 45 
” + 238 234 23 
. 2616 626 20 || 26 163 26 214 
oa 41% 41% ou 414 
pa 4l I 4 409 


FOREIGN RATES OF EXCHANGE ON LONDON. 
ee 
























Latest; Rates of Latest; Rates of Usance. 

Dates. | Exchange. Dates. | Exchange. 
PADI accosssesoks Feb.12) 25°17 'Buenos Ayres|Feb. 9 48 90 dye at 

— li 12°08 Do Pm.onGid|— 12) 276 cee 
SS ieee - ll} 20°40 a Montevideo..,/Jan.13 624 dys 

ee - Il} 20°32 | 8mos. ||Melbourne //Feb.10') 5. 9 \oudysat 

Hamburg ....,.;- 11} 20°31 - \Sydne csveeey (> 1G {es « 
Frankfort ..... - 12, 20°41 | Short. || Adelaide... () 10 ” 
Vienna. ......... - 12, ° 118°30 »  |/Caloutta .....)— 12) 1/88 } weg 
Bt. Petersburg)- 11 101°50 | 8mos. || Bombay .....|-  12|1/3 25-32 r 
New Vork...... - 1} 4°35} |60dye ac\}/Hong Kong....- 12; 3/0 4m. agt 
Madrid ......... - 12 23°68 | Sight ||Shanghai......)- 12) 4/0} , 
Constantin'ple|Jan 30) 109°37 | 3mos. |'Yokohama ...\— 12) 2/11§ ” 
Rio Janeiro...) Last! 12} /90dvaat!! 





The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. French, Marks. German. 
4,867—F ar. 


saat p. mille forus. | 20.52—6 per mille for us. 

25. Par. 20.48—Par, 

25.1 p. mille agnst us | 20.83—5 p. mille agnet ur. | 4.827—8p. mille agnet us. 
The latest exchanges are :— 

French “ cheque ’’ exchange 25f 184c,* or 1,4 per mille agst. us. 

German short exchange.... 20m 40pf, ur 14 per mille agst. us. 


New York exchange ” : 
‘* Cable transfers ’’.. WS7E; ot Bip per mille: for us: 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 

THE STOCK MARKETS. 

The week on the Stock Exchange has been principally 
noticeable for the excitement in the American department 
consequent upon the formation of the coal combination, and 
for the decline in Greek and Brazilian stocks—the former 
particularly severe. The issue of the new German loans 
was attended with moderate success ; but it appears to have 
had a somewhat dampening effect upon business on the 
Berlin bourse. River Plate securities have been in rather 
better tone, the riotous Deputy elections having been brought 
to a conclusion which is generally considered as satisfactory. 
There were some considerable differences to arrange at the 
settlement, but this passed over satisfactorily, money being 
plentiful. 

The following petition with reference to the Forged 
Transfer Act has been very extensively signed by members 
of the Stock Exchange :—To the Committee of the Stock 
Exchange. We, the undersigned members of the Stock 
Exchange, having in view the great importance of takin 
immediate measures to secure to registered transferees 0 
stocks and shares an undoubted title to their peers beg 
to submit to the Committee of the Stock Exchange that it 
is in our opinion highly expedient that the provisions of the 
Forged Transfer Act, 1891, should be adopted by all com- 
panies, corporations, and public bodies within the meaning 
of that Act. We therefore ney request the Com- 
mittee of the Stock Exchange to consider the propriety of 
representing to such companies, corporations, and public 
bodies the immediate urgency of the adoption by them of 
the provisions contained in the Forged Transfer Act, 1891. 

Home and Colonial Government Securities.—The Consols 
market has been very quiet all the week, scarcely any change 
having taken place in quotations until to-day, when there 
was more firmness. Comparing the prices of to-night with 
last Friday, we find an advance of ?, in the case of both 
Consols for money and for the account. In other directions 
the Home Government security department has been dull. 
Indian securities have moved a fraction upward, except 
Rupee Paper, which is governed by the silver quotation, 
and has again been weak. In Colonial Government securi- 
ties the tone has been very dull, and the virtual failure 
of Western Australia to obtain the modest amount asked 
for by way of loan has added a further depressing influence 
to the market. 4 . 

The following shows the.course of the principal securities 


day by day, since last Friday, and the net change on the 
Week : 


Dollars. American. 
4.89 —6 per mille for us. 








) 
Ciosine Prices ea% 
Last | ais 
Fri. | Sat. | Mon. } Tues. | Wed. /Thurs. To-day 


} 























Cons. 23 % until 1903, | 
. 96h 2962 6 |+ 
ae ar wot fect fost Yoct Get Yosh oss alt 
1905....00...(964 7 foot 7% 74) 1 74\964 74 969 ide 
1905.......984 44/084 4% sfiost sf 44/98) 4494 ; 
Lacal Lonne 8 3 Btic.|10%3 84,1023 3h 1058 34/1023 34 1023 34 
sac Ghock "nnn. 1340 48 [940 481360 43 [940 68 (8e0 40 [840 a0 940 43 
seveeweeente i } ose = eee 
106k 3106} 71064 9/1064 91064 7 [1064 7 1063 TH+ 4 
De Forno Batecadle 10° 60 70'e 70' (6s of'es of les of 68 io 
Do 1808. wt ; 167 7 


siaakiak 3 963 9 68 9 67h $467 8h67h 84675 
Met. Cons, 3} % ...... [t10 ll i130 12 110 11 ja ul fuse jbboga jabba 


j 
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1023 34 1023 34)... ... 
3/ Sip 3/ S/p\... ... 
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British Railways.—The Home railway department was 
fairly firm before the settlement, but on the week, there is 
a decline in many instances. The weekly traffic statements 
of some of the leading heavy lines were disappointing. 
North Eastern, however, which has recently been weak, rose 
more than a point in consequence of bear buying to meet 
engagements, the stock at the previous settlement having 
proved scarce. But the full amount of the rise has not. been 
maintained. Great Easterns were considerably sold at one 
time, owing to the announcement of a large traffic de- 
crease, and in consequence of fears that the outbreak of 
foot-and-mouth disease would diminish the company’s cattle 
transport trade. The reports of the North-Western and 
Midland companies are summarised in another column. 
Metropolitan has been sold in connection with the new issue 
of Ordinary stock. The District report was issued to-day. 
The new Brighton stock has been quoted at 11 to 13 
premium, and Brighton “A’s” have shown some strength. 
They were at their best, however, at the beginning of the 
week, when a good traffic return was published, although 
there has been a good deal of strength to-day. The Scotch 
lines have more than recovered the decline of last week. The 
principal continuation rates at the settlement in the Home 
railway department were as follows :—North British Ordi- 
nary, do Preference, Hull and Barnsley, Chatham Prefer- 
ence and Brighton “A,” even to 4; Midland, } back to even ; 
North-Eastern, % to %& back; Great Eastern, % to 2s back ; 
Great Western ; back to ¢ contango ; South-Eastern “A,” 
gz to % ; Caledonian Ordinary, } to 4 back ; do Deferred: 
vx to; ; North-Western, } to # contango ; Metropolitan } to 
}; do District, 6d. to 1s. 6d.; Sheffield A, 1s. to 2s.; and 
Chatham Ordinary, 3d. to 9d. 





tion as compared with the corresponding week in 1891. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st February instead of from Ist January, 
as in the case of the English and Irish railways. 

The decrease of £32,663 for the week on the English and Irish 
lines is equal to 2°86 per cent., the mileage being 13,982 as com- 

red with 13,9554 in the corresponding week of last year, while the 
nerease of £2,023 on the Scotch lines is equal to 1°54 per cent., on 
a mileage of 2,229 against 2,226. . : 

The aggregate totals show on the English and Irish lines a de- 
crease of £57,810 equal to 0°92 per cent., and on the Scotch lines an 
increase of £2,023, equal to 1°54 per cent., as compared with the 
corresponding period of 1891. 


Foreign Government Securities—The features of the 
Foreign department during the week have been the con- 
tinued heavy fall in Greek stocks and the further relapse in 
Brazilians. Greek Fives in spite of recovery towards the 
close have declined no less than 74 points on the week 
although the movement has recently been continually 
downward. The various rumoursas to unsuccessful 
attempts on the part of the Government to arrange 
a new loan had a disturbing effect..upon the market, 
which is also subject to much manipulation. The fall 
of from 3 to 5 points in Brazilian is due to the political 
disquiet in the country, which gives rise to fears that a 
fresh revolutionary outbreak is impending. Portuguese 
stock has given way further. There is to be a meeting 
under the auspices of the Council of Foreign Bondholders 
on Monday. The River Plate issues have been at times 
rather firmer in tone, but not much, and the election 
rioting at Buenos Ayres has been a source of depression. 
The new German loan was fairly successfully launched during 
the week. At the settlement the chief continuation rates 
were as follows :—Egyptian Unified, 2%. back to 2s contango ; 
Italian, } back to } contango; Russian Fours, } to } back ; 
Spanish Fours, * back to even ; Portuguese and Argentine 
1886, 1 to2; Chilian 1886, Greek 1881, do 1884, and do 
Fours, 1 to 3; Turkish “D,” and Brazilian 1889, 2} to 3}; 
Mexican, Uruguayan Fives, and do Sixes, 2 to 4 ; Argentine, 
Funding, 3 to 4 ; Cedulas “P,” 3} to 44; Peruvian Ordinary, 
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Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :-— 
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7—Closing Prices —~, Rise up” 

















































i Last Week. ae Ny. OF Pell Prices, | do Preference, do Debenture, Colombian, Ecuador, Hon- 
i? Caledonian ......c0rccrcerserceeeccescerceseseeee bes wo + ve 121 
Creat Bastern is mneermeseneneeee Six. 8B ob. + F - 88 ee Seen ee ” sane and Venezuela, 3 
t reat Northern o enevecrecccocccesoooonce 7 oe - “ ° an Go even E ; 
if Great Wertern ... ... 00+ . 16045 49... 157% ax. + 8 161 to 5; nt ; . ? ' 
i Hull and Barnslev .........00.00 aA a Sen ean eam 39 The following are the latest closing prices, &e., of some of 
+ Lancashire and Yorkshire... - 110k 116... 1085 Ox... + & . DL the leading stocks :— 
i London, Brighton, &. “A” 48h 9x.. M98 §.. + FL. 149 : i 
, Chatham, and Dover............. 183 4 18§ §@ a ae Mate 
t Ditto a. soecee rr °. ee . + 1... 1093 enh up 
: London and North- PTL. 00 crececee oe 2 . ove ote BOO . 
1] London and South-Western ............... 167 a Sx... — & 268 eae eet Cedulas B oe 204 
' Manchester, Sheffield and Lincolnshire 7 : cok o> ce Ditto 44 Se - 8 . 
: a cenatiildenennanin * 7 eae UBIO vnscsvrsseosrsssesseneeereecee TL Wee TL cen cee ewes 
ait Metropolitan —— cones - 1} .. 8 cane a : = oe = P ‘a hg 
a cerns Kay pian 4% Unitied Deb or 
EE North Britich ' + j : } , tto 34 % Converted 8S 
1 . : renoh 44 %, 1843 =” 10 
. ak ae + ; 1623 German Imperial 3 % 83 - 1 .. Se 
, rdshi Greek 5 %, svi-4. : - Th 68 
| a ee A” 2. =e INTE TT ccsicnseipunies ooeneebtenwigns 42 42 
: i South- D ** A”. .ccccccceccccosesocecscecs i” 2 * 82} Hungarian 4 % Beit CewUED « .ao.ca.ence : t - a : per . rc 91 
‘| Gralla 6 %, BUDD 0. cesee wecrcccecarssereoes 90 $8 . Wikre — § « 
tit Peruvian Corporation 6% Deventures 84 5 ., 8495. + S44 
p Trahan ims wis ZC Daf ts 
‘i Russian New 6 % .......cccseseseverseenereseee S4. = Bh i 
‘i Spanish New 4 % ....ce.cceee coceseecserevees 623 35 .. OS §.. ~ Te . 634 
i} Turkish, “Tribute Loan” 44%, 1371... 9S 4... Wh ¢. + 4 ¥3{ 
7 EEN SOW 0 Bincdstveticecesén wsacosne ies _? a aie 904 
) . + wo ADe 
+ ec ccetene a. = 2 ae 
i} Exotisn Lives. £ Do . = . «= bow fl 


eeeeeee senna eee 


Great Western .............++ 
Lancashire and Yorkshire... 






American Railroads-—Interest has been centred all the 
week in the attempt to form a great anthracite Coal Trust 
in the United States, a leading part in the movement being 
taken by the Philadelphia and Reading Railroad Company. 
We deal with the matter elsewhere. A powerful syndicate 
has been engaged in the operation, and as the news has 
arrived of control being obtained over such lines as the 
Lehigh Valley, the New Jersey Central, and the Lacka- 
wanna, the excitement has become intense. The reports 
as to the dealings in Wall Street on Thursday speak 
of the volume of business transacted in the one day 
as having broken all previous records. Since last Friday 
Philadelphia and Reading shares show a net rise of no less 
1086 than 10} points. Some of the other companies have been a 
2,226 woe — but asa rule the shares outside the immediate 
The traffic ; influence of this coal deal have remained dull. The 
Kingdom for te tasks satin Geeta Fane sahjsined, oie continuation rates on American railroad securities at 
with the increase or decrease in receipts and the mileage in opera- the settlement were generally speaking 3 to 4 per cent. 
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The following are the latest closing prices, &c., of the more 
prominent issues :— 


Rise up” 
Last Week. To-day. or Fall. 
Atchison, Topeka 4 % bonds............... 85 7. ws a 5 we — 2 84 
Central Pacific Shares.............s.cs-sseee 32: 32 a j 32 
Chicago Mil. & St Paul,Com. Stock .. S031 ... 79} — 1g «. 81 
Denver and Rio Grande, Ord. Shares... 17§ 3% 179184... + - 17a 
Ditto Preferred Shares eeseereee eereece rd 50 3 cee Avg a a ,<- eee 50} 
Tilinois Central Shares ............0s000008 SS) Sr SS ee 
Lake Shore andMichiganSothrn..Shre. 125 6 ... 12546) + } vee 126 
Louisville and Nashville, Com. Stock.. 7543 .. 778 $9... + Uy -.» 76h 
New York Central Shaies...............0 B37 1S BUT 1B ue nee wee ATG 
New York, L. E.,& Western, Ord. Shre. 31 4... 344 4... + 34 .. 32% 
Ditto 6 %, Second Consol. Mcrt. ...... 10910 ... 10O410h .. + oe 110 
N.Y., Ontario, & Western, Reg. Shares 19 }... 224 2... + Ih « 20 
N.Y. Pennsylvania, & Ohio,7 % let Mrt. 3536 .. 38 43... + 2k « 37 
Norfolk & Western, Preferred ..... eccocee «|S. ~ Gh ben + & = @ 
Northern Pacific, Preferred .............. - 63 -— Sen --«. ane 
Ohio & Mississippi, Ordinary Shares ... 213 23... 22 8 . + coo 22h 
pea aerseng R. R., $50 Shares ...... oe Toe ~ 8748 wm + oe 57 
Philadelphia & Reading. $50 Shares ... 2153 .. at j - +105 .. 25 
Union Pacific, Share® ...............0+-008 o «. $5 we — 2 .. 46} 
Wabash, St Louis, &c., Preferred Shrs... 30 ak we + oe | | 
Ditto 6 %, General Mortcage,Certa... 443 54... 454 2... + § « 5b 


Foreign and Colonial Railways. — Canadian Pacifics 
have been rather firm during the week At the settlement 
they proved to be sorffewhat short. Grand Trunks show a 
slight decline, but the traffic statement was not so dis- 
couraging as those of recent weeks. The continuation rate 
on the ordinary w 5d to 9d; on the First and Second 
Preferences, 3 to ; on the Third Preference, 1s 3d to 
ls 94; and on the Guaranteed, $ to}. Mexican rails were 
continued at even to jd on the Ordinary, and } back to } 
contango on the First and Second Preference. They have 
been somewhat weak. Some of the Argentine lines have 
assumed a better tone for the moment. 


The following shows the nct movement on the week in 
some of the principai issues :— 











7-~Closing Pri Rise is 
ng ces—~, up” 
Last Week. To-day. or Fall. Prk 
nna oe ee eee 53 
Buenos Ayres and Rosario Ord. ......... 66 9... 58 62 + 2) ... 58 
Vanadian Pacific, SHares .....cceee OL 4x. O19 J... + coo OF 
Central Argentine................00++ ineine S. 6... CO. wt € « & 
IIE 1 sauncs . ccansescuskanbnesiones a ecg ED. eee ane cee 35 
Grand k of Canada, Ordinary . i a oe eee o. 10% 
Ditto, First Preference a f o £ ££ uw @ 
Ditto, Second Preference ..........00. 50 4... 504 woo + § « 
Ditto, Third Preference ..... pinconapans ~ ta 8. De cial dau” woo «(87 
Mexican Railway, Ordinary ............00. Sr Bae = Ss 
Ditto, First Preference  ...........0.0008 - 10455 ... 103 ces. a Ee 
Ditto, Second Preference ............ - 49950 .. 4889 . — 1 .. 489 


Mining and Miscellaneous.—The Randt output for the 
month of January was 84,600 ozs., and this not only shows 
considerable expansion upon all other monthly statements, 
but even surpassed the general expectations of the market. 
To-day business in South Africans has been quite cheerful. 
Australian Broken Hill Consols were rather weak earlier, 
but there was a good demand for E] Callao shares on a satis- 
factory report from the mine. There were also some com- 
paratively extensive dealings in Palmarejo, due to rumours 
afloat as to difficulties. The miscellaneous department has 
presented few features of interest. A noticeable advance 
occurred in Suez Canal shares at the beginning of the week, 
and Allsopps have fallen heavily at the end owing to the 
dividend declaration. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 





** Making 

Closing Prices. —, Rise up” 

Last Week. To-dav. or Fall Peters, 
Anglo-American Telegraph, Ordinary.. 50 1 ... 49 50xd.. + 4 .. 50} 
ons St i TI is Oa “ares 
Bank of South Australia .............000 Os ace) Oe as: nes ~~ 
Coats, J. & P., Ordinary..........0ccccrve 15 3 .. 15516 .. + 2% woe 15 
} “eee” Ear | pres oo 13 
| ee 3742 ... 38 4lxd.. + neh, ome 
London General Omnibus .. 125 35 BBB BS nce ose tre — 
London Road Car.............. 54 5 oe MR IR cee oe 
STII idl curenstinsascognseigastndatens is Oe Wau: ae ee oe 
Nitrate Railways .............cccc0+ ses seses _' Re YS ea 
Oceana Transvaal Land ...........0......-+. wa ( § wo 
Primitiva Niteate ...... .....,:sececssesssesees RZ EB me + ooo 
Rio Tinto Shares ooo... cceccsese cesceseocee 163 ie 4 7. + “a ie} 
South American and Mexican Land... 0 ie OD usd * dee! tee bak “eh 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed 
THurspay, February 11, 

& special settling day in the following securities :— 

GORDON HOTELS.—5,000 new Ord., 70,001 to 75,000; 5,000 new 
Pref., 70,001 to 75,000. 

PALMER AND CO.—10,000 Ord., 5,001 to 15,000; 10,000 6 % Cum. 
Pref., 5,001 to 15,000. 

PALMER AND 00. is also ordered to be quoted in the Official List. 

The committee have ordered the undermentioned securities to be 
quoted :— 

ATCHISON, TOP., &C. RLD.—$101,492,787 Stk. 


DE BEERS MINES—£745,400 53 % Bultfontein Obligs. 

ELECTRIC CONSTRUCTION CORP.—Vend. 45,101 to 50,000. 

GOLDSBROUGH, MORT, AND CO.—28,571 Addl. 100,001 to 128,571: 

LOUISVILLE AND NASH. RLD.—$500,000 Addl. Uni. 50 yr. 4 % Gold 
Coupon Bds., 7,251 to 7,750. 

NORFOLK AND WEST. RLD.—$105,000 Addl. 5 % 100 yr. Mtg. Gold 
Bds. 10,001 to 10,105. 

SHUSWAP AND OKAN RLY.—£122,500 Guar. 4 % Stig. Ist Mtg. 
Deb., 1,276 to 2,500. 




















MEETINGS. 
The following meetines ara to be held during the ensuing week :-— 
Company. | Class, Date. Place and Time. 

Alabama, N. Orleans, Texas, 

&o., Railway .......0. 2 10. | csssecsseseereseseernegh@D, 16/Catinon street Hotel, at 12 
A. Knowles and Sons ........ General ............ 16 Manchester, at 12 
Barry Railwav ................../\General .........00. 19\Cardiff. at 2 
Hank of British Columbia ...\General ............ 17\Cannon street Hotel, at 2 
Barrett Gold Mining............ General ateeaod ‘ 18|Winchester House, at 2 
Brazilian Extract of Meat ....\General ........... 19|Winchester House, at 2 
Brentford Gis ..............0000+. General ........... 19 Charing Cross Hotel, at 2} 
Bristol Brewery (Georges) ...|General ............ 15| Bristol, at 12 
British Empire Life ............ Ex-General ..... 13/405 King William st, at $ 
C. de Murrieta and Co..........) ss.ccsesee 15| Winchester House, at 12 
Cagliari Gae...... .... ....cc.0scce|OROPAD 2. .cccce see 16 
Caledonian Railway .............Special ........... 16'Glasgow, at 1 
Dundalk, Newry, &c., Rail . 17 | Euston Station, at 11 


|General eivacen inet 
Essex and Suffo'k Fire ......\General ........... 
G. Northern (Ireland) Rail...|\General ............ 
CO | eee 
Imperial Foreign _Invest-' 


20 Colchester, at 12 
17 Dublin 
16, Winchester House, at 12 


ment and Agency .. ......... General .......... 17, Winchester House, at 2 
International Investment .. General .. ....... 15, Winchester House, at 124 
Les Bridge, Leytonstone, and 

Walthamstow Trams......... General ....... 20 Winchester House, at 2 
Linoleum Manufacturers..... \General............ 16|144 Queen Victoria st, at 12 
Liverpool United Gas .. ...... General ., ....... ‘| 16 Liverpool, at 12 
London & Australasian Deb. General ...... .....| 16 Cannon street Hotel, at 12 
London Road Car ....... General ............ 15.Cannon street Hotel, at 12 
London and N. Westrn. Rail. General ............| 19,Euston Station, N.W. 
London Produce Clearing 


IN inc ecenanen eosnents lGeneral iidaden 


Maryport and Carlisle ... .. General Sa 
Metropolitan District Rail...|General .......... | 


15 Cannon st. Hotel, at 12 
17| Maryport, at 12 
19, Westin, Palace Hotel, at 1 





Mid’and Railway. ............../General ..... ...... 19| Derby 

Millwall Dock ........... ....s000 seneral ............ 19;Cannon street Hotel, at 1 

Mutual Life Assurance.. ...... Feneral ............ | 17,39 King’s street, E.C.. at 12 

Norfolk Estuary we 16|20 Whicehall place, at 1 

North London Railway 18\Euston Station, at 3 

—— Guano 19Cannon street Hotel, at 12 
ortu; 


ese Kxternal or 
RS ene 
Provident Clerks’Mutual Life|General ............ 
Railway Passengers’ Assur /Ex-General ...... 


15|Cannon st. Hotel, at 12 
17|Cannon street Hotel, at 6 
18/64 Cornhill, 125 





Sheffield Tramways ............ General ........... 18}23 Queen Victorias st., at 1 
South Hants Waterworks ...\General ences 19|Southampton, at = 
South Metropolitan Gas ...... |General .........0 17) Bridge House Hotel, at 2 
South Indian Rly. ...............;\General es 16/55 Gracechurch st., at 12 
Stead ard Simpson ...........\General ............ 16| Leicester, at 34 
Seraggunge Jute .......00....- General 16; Winchester House,, at 12 
Tottenham and Forest Gate 

Railway.... General ............ 16/23 Great George st., at 3 


United Horse-shoe and Nail |General ......... ; 17|\ Winchester House, at 12 


Hotices and Reports. 


RAILWAY COMPANIES. 

BELFAST AND COUNTY DOWN.—The receipts from all sources during 
the past half-year show an increase of £4,075, and the working 
expenses an increase of £3,310. A dividend on the original stock 
of the company is recommended at the rate of 64 per cent. per 
annum, leaving £4,056 to be carried forward. 

COCKERMOUTH, KESWICK, AND PENRITH.— The directors have 
agreed to recommend a dividend at the rate of 6 per cent. per 
annum for the past half-year. The dividend for the corresponding 
period in 1890 was 8 per cent. 

- CORK, BLACKROCK, AND PASSAGE.—The report of this railway, the 
only one in the United Kingdom which has adopted the zone 
system, states that the system has during the half-year produced 
substantial results on distances under eight miles, the number of 

assengers having increased by 17,075 an the receipts by £42. On 
Sablaaes above eight miles, although there has been an increase of 
11,751 passengers, the receipts have largely decreased. The direc- 
tors are convinced that this decrease arises from the bad summer 
weather preventing excursions to the seaside. A dividend at the 
rate of 2 per cent. per annum is declared. 

LONDON AND NORTH-WESTERN.—The report issued yesterday 
shows the main features of the past half-year’s working, compared 
with the corresponding half of 1890, to have been as follows :— 




















Second Second Increase or 
Half, Half, Decrease 
1891. 1890. in 1891, 
£ £ £ 
Total receipts......... 0.2.00 6,386,106 ... 6,308,677 ... + 77,429 
Working expenses.,........... 3,400,094 ... 3,323,519 ... + 76,575 
2,986,012 ... 2,985,158 ... + 854 
Interest and rents .,.......... 627,413 ... 629,630 ... — 2,217 
Balance available for divi- 
i oiceot Bee 2,358,509 ... 2,355,523 ... + 3,071 
Guaranteed and preference 
IS vc actauvatiedses 763,620 ... 763,620 ... 
1,594,979 ... 1,591,908 ... + 3,071 
Ordinery dividend 1,502,870 ... 1,481,809 ... + 21,061 








92,109 ... 110,099 ... — 17,990 
The ordinary dividend is at the rate of 73 per cent. per annum. 
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BANK STATEMENTS. 


The following table, continued from last week, shows the position at the end of January of banks issuing 
monthly statements :— . 





EEE 


Liabili- | Deposit | Cash on | 4.55, a ’ 


Somme: Miscel-} Toran 








| | 

ties to | and Cur- Miscel- | ee a Call and! Invest- Dis. 

. Share- | rent Ac- | laneous.) ome . | Bank of Short | ments. counts. laneous.| ASSETS. 

: holders. |counts, &c.| " lgnglana, | Notice. | | 

rE ween DeLeeenge er 10,207,073) — 12,145,794|| APE AOL 2,532,189 end 779,188;12,145,79 
/ 

| dH a ea a etuscdenee 1,067,860 ad 837,587! 8,796,164)’ 1,963,412) aro s7a!t,e04913! 848,441) 3,814,213) 825,818, 8,796,163 
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FURNESS.—The directors recommend a dividend at the rate of 3 
per cent. per annum for the half-year ending December 31 last year, 
compared with 34 per cent. in the corresponding half-year. 


NORTH LONDON.—The following is a summary of the accounts as 
presented in the report :— 











Second Second Inc. or 
GREAT NORTHERN.—The report for the half-year ended December | Half, 1891. Half, 1890. Dec. 
: 81, 1891, states that the receipts were £383,220, against £380,202, | £ £ in 1891. 
and the working expenses £181,000, against £180,684. The sum | Total receipts ....... cocee 291,307 .. 236,905 .. + 4,402 
available for dividend is £155,903, against £121,608. The directors | Expenditure ........ peecee | 265,816 :.' 146,447: os 1+) 9900 
ie recommend a dividend at the rate of 6 per cent. on the ordinary | ———- 
stock, leaving a balance of £29,234 8s 10d to be carried to the next 135,991 .. 141,458 .. — 5,367 
a4 account. | Interest, rentals, &c....... 29,236 .. 34,658 .. — 5,322 
a ae | GREAT SOUTHERN AND WESTERN.—The report for the half-year | e— —_—— 
: ended December 31 shows that the total receipts were £426,736, | Available for dividend...... 106,755 .. 106,800 .. — 45 

; against £425,404. The balance available is £183,847, out of which | Preference dividends ...... BESIO << Bb0I0 ane 

4 


the directors recommend the dividend on the Four per Cent. per- 
petual preferential stock, besides a dividend at the rate of 5} per 














81,880 .. 81,995 .. — 45 
cent. per annuin on the consolidated stock, £26,801 being carried | Ordinary dividend ......+. 75,765 .. 75,765 .. a 
: forward. —---- 
; MARYPORT AND CARLISLE.—The report for the half-year ended | Carried forward ....... ae S486... 6,160... <— 45 
December 31 states that the receipts amounted to £53,574, and the | The dividend is recommended at 3¢ per cent.. making 74 per cent. 
expenditure, including rates and taxes, to £26,870. The directors 


for the year. The report states that the increased expenditure 
recommend a dividend at the rate of 64 per cent. per annum, | arises chiefly from debits to revenue in respect of the provision of 
carrying over £1,008. | the vaccum automatic brake for the rolling stock in substitution 
METROPOLITAN.—The allotment letters have been sent out of an for the Clark-Webb brake, for dredging in connection with the 
issue at par to the holders of the ordinary stock, in the proportion | company’s docks at Poplar, and for rates and taxes. 
of about 6 per cent. of their holdings, of £350,000 four per cent. | _80UTH INDIAN.—The first report of the company states that the 
guaranteed stock. The dividend accrues from Jannary 1 next. The circumstances under which the Secretary of State acquired the 
stock is to be paid for in full on March 1. ae = rr a. ana nana a canguey on 
METROPOLITAN DISTRICT.—he report states that the total receipts | CCEMPET Y's en ee ——— ee 
for the half-year ending December 31 were £207,340, ae st | Catnings a oo ae eae a and the workin 
£194,039 for the corresponding half of 1890, showing an increase of ear ae 58°73 b ra wl th yee) rawr th - nies ‘do. f 
£13,301. The working expenses were £98,273, against £95,606 for | ave stoo .; coed a a cae > ee wry 1e expenditure side o 
the corresponding half of 1890, being an increase of £2,667. The the ae a o oP ceabl ca nowy ae or in the agreement, for 
revenue account shows a profit of £109,067, against £98,432 earned value 7 "thee — : ' . "R 4 aaty Se other exceptional 
in the corresponding half of 1890, being an increase of £10,635. | ¢™s $0 Sue ony ys ne 3,000. e net earnings were 
The net revenue, after paying the interest on debentures and Rs.13,05,747, equa padinttoe* tet cent. per annum on the total capital 
debenture stock, as well as the several rent charges, leaves a. and were sufficient to cover the interest charges, and 
a balance of £44,103. Of this amount the interest on the to leave as surplus profit Rs.1,27,586. Of this amount the pe 
guaranteed stock for the half-year absorbs £24,276, leaving paennss share due to the company, on their £1,000,000 capital, 
a balance of £19,827. The directors will recommend that was Rs.23,420, as against Rs.34,811 required to meet the extra 4 per 
out of this balance a dividend at the rate of £2 10s per cent. payable during the first three years of the contract. 
cent. per annum be paid upon the preference stock, and that the BANKING COMPANIES 
residue, £1,077, be carried forward, The increase of £13,301 in the . eid 
gross receipts is in some measure attributable, it is stated, to the ara. eo Re o> and ichacer a the atte 1891 the ae 
Naval and German Exhibitions, but the chief portion of it arises wa tee a canes wth. ff 345 pe ae f 984). After deducting a 
from the development of the local traffic of the main line and | ten. 000 ee ‘ti "with the & ns account, an 
Western extensions. It has been earned at an increased expense of | 4} \10’ re tt erofit of 9.876 606. . gees rank frauds, 
£,2,667, or about 20 per cent. The board are happy to report that Mich # is ors a a et ? di id o f marks (£468,830), out of 
they have not found it necessary to lodge any Bill in Parliament | “ a ad Bonne, - Pe h will th of 9 et cent., to add 562,662 
this Session. There are, however, several Bills promoted for powers (£1958 137 - ae ee ons a ean _ 25,162,756 marks 
to construct tramways and electrical railways, which may affect the ( ee yore  hennioatate & ’ marcs. . 
interests of the company, and will require to be watched in their | , o.ount for th dine D JOINT STOCK.—The profit and loss 
progress. agcoun e oo ending December 81st, 1891, after providing for 
MIDLAND.—-The following is a summary statement presenting the reg all ah ie ent eno gg 
main figures contained in the 7 ee ue yn A ’ sum the directors have appropriated as follows:—£24,000 in pay- 
nd Ha ne, or 





: ment of dividend at 12} per cent.; £4,800 in payment of bonus of 
; of of Dec. 4s per share (2} per cent.) ; £805 written off for bad debts ; £1,641 
iti 1891. 1890. 1891. | carried to the reserved fund. The reserved fund, after making the 
i} : £ £ £ above addition, amounts to £113,350. 
Receipts from all sources ...... 4,919,587 .. 4,694,694 ... +224,8938 WILTS AND DORSET.—The fifty-sixth annual balance-sheet shows 
Working expenses ............... 2,594,899 ... 2,456,386 ... +138,513 | that a payment of current expenses, directors’ fees, and income* 
—_—_——_- SS ———— , tax, making provision for all bad anc doubtful debts, and writing 
2,324,688 ... 2,238,208 ... + 86,360 i edi 
Debenture interest .............. "407,914 oe "3 7,626 ... + 30,288 Sie tired takiiiion WEnis Coen antes netinel peat? 





—— -—- 


and loss ee a ne ee brought forward from last year, 
we amounts to £115,029. ut of this sum a Midsummer dividend of 
1,916,774 ... 1,860,682 ... + 56,092 | 20s ~ share and a Christmas dividend of 24s per share have been 
NI stints ve chanontigliiacaueneeeten 105,881 ... 106,019 ...— 138) paid, making a total distribution of 22 per cent. for the year on the 
mmmenataeets ——— | full amount of capital as increased, and the balance of £5,029 has 
1,810,893 ... 1,754,663 ... + 56,230 | been carried to profit and loss new account. The paid-up capital of 
Special charges............+0 oe 16,280 ... nil - + 16,280 | the bank is £500,000; surplus fund, £550,000 ; deposit and cur- 
: Ae Se . —_ ———— | rent accounts, £6,221,539; cash on hand, at Bank of E d, and 
Available for dividend... senha 1,794,613 ... 1,754,663 ... + 39,950 | in London, £1,057,571. The directors have r= ae Sr ar 
Pref. and guaranteed dividends 626,626 ... 613,862 ... + 12,764 | have opened new branches of the bank in Cheltenham and Glou- 
— —_— ———— | cester, which they hope will prove sources of profit to the company. 

; by 1,167,987 ... 1,140801 ... + 27,186 ASSURANCE COMPANIES 
Ordinary SUNIL. scpeiccenmasedss 1,108,419 eee 1,070,744 oe + 87,675 LONDON AND PROVINCIAL MARINE.—The re os states that the net 
hi ia po.508 it "70,057 .. [jade premiums on insurances for 1891, after deducting returns and re- 
The dividend of the consolidated ordinary stock is at the rate of 7 eetieh donee eal. $0 GIGA DAS, whith, added to thé ‘balenes 





asa aa Reaeenn. pays nomen : eae interest on investments, gives a total 
e and expenditure account £253,010. The claims paid 

RHONDDA AND SWANSEA BAY.—The report for the half- 
ended December 31 states tha > “ sapunieh vi] Seen toon 


on the 1889, 1890, and 1891 accounts were £140,462. 
t the gross receipts amounted to) These, together with all current ex d divi id to th 

femoteeae Lan ECOG putts eapenevs nad other mm, ~— holders, leave an income bomen: of £86 Peeing snap 

; ure § , there remained a net} at £263,126. The directors recommend a divid d for the half-year 

revenue of £4,280. The directors recommend a dividend at th i a aie eat an a 

akacnt.sumeien re a — “ e rate) ending December 31, 1891, at the rate of 10 per cent. per annum, 


tisk dich it igh he ANN ti ha BEAN, Bill ach EE 


i ae sc ks Bait aR 
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NATIONAL MARINE.—The underwriting account of 1890 shows a 
loss of £27,360, without deducting interest or adding charges. This 
includes all claims that have arisen on account of the previous 
year. The underwriting account of 1891 shows that the net pre- 
miums were £122,210, and the claims paid to December 31 on this 
account £47,666, leaving a balance at that date of £74,544. From 
the promising aspect of this account, and the improved prospects of 
underwriting, the directors hope the company may shortly be in a 
more favourable position. From the accounts rendered the balance 
of the preliminary expenses on the one side and the reserve fund on 
the other have been written off. 

SCOTTISH ACCIDENT.—The directors’ report for the year ending 
December 41 shows that 3,721 new policies of insurance were issued, 
the total revenue amounting to £54,884. The claims for compensa- 
tion numbered 2,265, and amounted to £33,153. <A dividend at the 
rate of 10 per cent., free of income-tax, is recommended. The 
reserve funds stand at £26,459, exclusive of £25,000 paid-up 
capital. 

STATE FIRE.—The report for the eight months ending Decem- 
ber 31, 1891, shows that the premium income has been £22,044, and 
the reinsurances £6,582. The net premium income has thus been 
£15,462. The losses have been £960, and the commission and 
expenses of management £5,429. Including interest and transfer 
fees £2,010, a balance is to be carried to credit of profit and loss 
account of £11,083. From this amount the directors have paid the 
whole of the preliminary expenses and written 15 per cent. off the 
furniture and fittings as depreciation, leaving a balance of £8,732 to 
be carried to the credit of the new year, in addition to the reserve 
fund of £20,000. As the company has so recently commenced 
operations, the directors do not recommend the payment of any 
dividend, and, with the view of further strengthening the position of 
the company, they do not ask for any remuneration for their ser- 
vices for the eight months. 


MISCELLANEOUS COMPANIES. 


ALLSOPP.—The directors have declared a dividend upon the 
preference stock for the past half-year at the rate of 3 per cent. per 
annum. This statement implies that no distribution will be made 
upon the ordinary stock. At the corresponding period last year 
the ordinary stock for the first time had to go without any divi- 
dend; but the preference interest, at the rate of 6 per cent. per 
annum, was paid in full. 

FOBDHAM (W. B.) AND SONS.—The directors, after making ample 
provision for depreciation, &c., recommend a dividend of 123 per 
cent. per annum for the half year ended December 31, 1891, 
making, with the interim dividend of 74 per cent. per annum, 10 
per cent, for the year (the uniform rate paid since the incorpora- 
tion of the company), writing £1,000 off goodwill, carrving £2,000 
to a reserve for new buildings, and carrying forward £2,435. 

GUINNESS, SON, AND CO.—The directors have declared interim 
dividends at the rate of 12 per cent. per annum, tax free, on the 
ordinary stock, and at the rate of 6 per cent. per annum on the 
preference stock, payable on March 1. 

HOTCHKISS ORDNANCE.—The directors announce that dividends 
of 34 per cent. for 1890, and 14 per cent. on account of 1891, or 5 
per cent. in all, will be paid upon the preference shares. 

IMPERIAL AND FOREIGN INVESTMENT AND AGENCY.—The board 
have issued a circular, in which they say that they have, in com- 
pliance with the request of the committee, and subject to the con- 
firmation of the next general meeting, agreed that the reconstituted 
board shall consist of five members, three new members thereof 
being nominated by the committee and only two members of the 
= board continuing to act, so that the majority of the new 

oard should be in the hands of the new members. In accordance 
with this arrangement, the directors have elected the following 
gentlemen to be directors of the company :—Mr E. Bond, a member 
of the committee ; Mr Wm. MacAndrew, chairman of the London 
Bank of Mexico and South America; Mr J. Hall, a member of the 
Stock Exchange. The reconstituted board, it is stated, will at the 
earliest possible moment communicate to the members their views 
as to the course they would recommend to be adopted. Mr. W. 
Cotton has alse issued a circular asking for the support of the 
shareholders in his candidature for a seat on the Board. 

LONDON PRODUCE CLEARING HOUSE.—The report for the year ended 
December $1 states that, after making provision for bad and doubt- 
ful debts, and including £2,346 brought forward, there was a gross 

rofit of £20,652 and a balance of £10,319. They propose a divi- 

end at the rate of 3s 3d on the ordinary shares and £2 1s 8d per 
share on the founders’ shares, carrying forward £2,1941s4d. The 
report states that the general depression and want of enterprise 
which have marked the past year have made themselves felt in the 
company’s business, the total number of contracts registered having 
been smaller than in the previous twelve months. The dealings in 
coffee continue to be unfavourably affected by restricted supplies, 
and also by forward prices remaining beiow those for immediate 
delivery, while it is only during the last three months tbat the sugar 
market has shown any activity. The contracts in China tea have 


been nearly equal to those of the previous year, notwithstanding a | 


considerable contraction at the close, which contraction has, how- 
ever, been counter-balanced by the increased dealings in India tea. 
In grain the year’s transactions have been extremely limited and 
disappointing; but with the revision which has just been made in 
the company’s rules it is hoped that the new form of contract will 
attract business, The only additional commodity introduced during 
the past year has been silver bullion, for which a market is being 
sought through the Clearing-house, in conjunction with a system 


pas £10,000 to reserve account (raising it to £55,000) the 
alance to be carried forward is £20,239, against £15,713 last year. 

MILLWALL DOCK.—The directors state that the accounts for the 
half-year ended December 31, 1891, show sufficient net revenue to 
enable them to recommend a dividend ‘on the ordinary stock at the 
rate of 4 per cent. per annum, as against £3 10s per cent. The 
balance to be carried forward will be £514. 

NATIONAL PROVIDENT.—The report for the twelve months ending 
November 20 states that 1,530 policies were issued, amounting to 
£608,700, the new premiums annually payable being £25,934. In 
the course of the year 452 members died, on whose lives 597 policies 
had been effected. The claims which have thus arisen, 
including bonuses, amounted to £340,235. In class X., 64 policies, 
payable on the members attaining a given ago, have fallen due, 
amounting to £27,429 (including bonus additions). The accounts 
show balance of £44,112, increasing the accumulated fund to 
£4,579,716, which is invested on mortgage of real estate and’ on 
other securities including £385,273 advanced on loan to members 
on security of their policies, 

NEW ZEALAND LOAN AND MERCANTILE AGENCY.—The report 
adopted'at the meeting last week showed a net pro.it for the year 1891, 
inclusive of £8,667 brought forward from the preceding year, and 
deducting expenses, interest, commissions, income-tax, and property 
tax, writing off stationery, and making provision for bad and doubtful 
debts, of £92,549, of which the directorers recommended the follow- 
ing appropriation, viz.:—To payment of a dividend at 10 per cent. 
per annum, and interest on capital paid in advance on old shares, 
£41,228; to payment of interest at 5 per cent. per annum on capital 
paid in advance on sixth issue shares, £22,500; to reserve fund, 
£20,000 ; to be carried forward, £8,821; total, £32,549. On July 8rd 
last an ad interim dividend was paid at the rate of 10 per cent. per 
annum, amounting, with interest on capital paid in advance on old 
and sixth issue shares, to £31,864, so that there remained for distri- 
bution the sum of £31,864. By the addition of £20,000 to the 
reserve fund that fund was increased to £330,000. Notwithstanding 
the decline in the value of wool, and the delay and expense atten- 
dant on its shipment caused by labour difficulties during the past 
year, the report stated that compensation had been afforded by the 
marked expansion in the volume of exports of this and other pro- 
ducts from the Australian colonies. In New Zealand, while the 
course of legislation has been adverse to the introduction of fresh 
capital, considerable development has been shown in the leading 
pastoral and agricultual exports of that colony. 

SALT UNION.—The directors recommend that the dividends for 
the half-year ended December 31 last be at the rate of 7 per cent. 
per annum on the preference, and at the rate of 5 per cent. per 
annum on the ordinary shares, adding £27,500 to reserve. 

SOUTH METROPOLITAN GAS.—The report for the half-year ended 
December 31 states that but for the reduction in the value of coke 
there would have been more than sufficient to pay the full dividend 
of 13 per cent., to which, with gas at 2s 6d per 1,000 ft., under the 
sliding scale, the shareholders are entitled; there is, however, a 
deficiency of £25,189. To the extent of £8,168, this is met by the 
interest on the reserve fund and the profit realised on the sale of 
stock, leaving a net deficiency of £17,021, to be taken from the 
reserve fund, The directors recommend the payment of a dividend 
of 13 per cent., to be apportioned in the usual way in accordance 
with the scheme of amalgamation, excepting a fraction due to “A,” 
undivided as usual. 

UNITED ASBESTOS.—The company recommends a dividend for the 
past year of 10 per cent. on the preference and 5 per cent. on the 
ordinary shares, carrying a substantial balance forward. 

WOKING WATER AND GAS.—The report for the half-year ended 
December 31 recommends a dividend at the rate of 4 per cent. per 
annum for the past half-year, less income-tax, a balance of £115 
being carried forward. 

TELEGRAPH CONSTRUCTION AND MAINTENANCE. — The company 
propose a dividend of 15 per cent. (£1 16s per share), in addition to 
the 5 per cent. already paid, making 20 per cent. for the year 1891. 

MINING COMPANIES. 

JUBILEE GOLD.—A dividend of 5 per cent., payable on March 12 to 
all shareholders registered on February 10 is announced. 

NEW CHIMES GOLD.—A dividend of 5 per cent. has been declared. 








Ghe Commercial Times. 


THE CORN TRADE, 

Mark Lane, Friday Evening. _ 

The general condition of the trade has undergone scarcely any 
change during the week. In this country the crops progress 
gradually, but quite fast enough, and continue healthy. From some 
yarts of the Continent there have been rather unfavourable reports, 
But nothing has occurred that may not be quickly set right with a 
spell of fine weather. Prices of breadstuffs at the commencement 
of the week had a firmer tendency in some of the markets, but it 
was not upheld, and the close is dull without much change, but 
the tendency is more in favour of the consumer than the producer. 
The cargo trade has been slow with but little change. The transac- 
tions have included Walla Walla, November shipment, at 38s 6d, 
and for the Continent at 38s 9d; Chilian, on passage, at 35s 3d, 
85s, and 34s 94; April-May shipment has been sold at 363. 39s 6d 
has been bid for Australian, January shipment, and also for Cali- 
fornian, prompt shipment. La Plata wheat has been sold at 36s to 








of storage and warrants, which cannot fail, it is thought, to ber efit | 36s 6d, and Varna, February-March shipment, at 35s 6d. Earlyin 


London trade in the metal. 


MERCHANTS’ TRUST.—The directors recommend a dividend on the ' 


£500,000 ordinary stock at the rate of 6 per cent. per annum, 
making 5 per cent. for the year ending January 31. After 


the week American No. 1 Northern spring sold at 38s. No, 2 Cal- 
cutta Club, March-April shipment, for London, has been sold at 
37s 3d, and April-May at37s. Yesterday, April-May No. 2 Calcutta 
Club was sold at 36s. For Hull, white Delhi has been sold at 37s 3d, 
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white Kurrachee, February-March, at 35s 74d,and Bombay wheat, 
similar dispatch,at 40s 6d. American Northern spring, April-May ship- 
ment, has been sold at 37s 6d. The New York market has fluctuated 
about 2 cents, and closes rather firmer on the week. The statistical 
position of breadstuffs has not sufficiently changed to influence the 
market, though the aggregate fresh supplies for several consecutive 
weeks have fallen short of average requirements, the deficiency in 
four weeks having gradually increased to an aggregate of 270,000 
qrs. The American visible supply, according to the last weekly 
returns, is without appreciable change. In the combined 
shipments of India and America last week there was a very 
slight increase. American shipments of wheat last week were 
307,000 quarters, being 43,000 quarters less than in the pre- 
ceding week. The proportion for the United Kingdom was 64,000 
quarters from the Eastern and 14,000 quarters from the Western 
seaboard, giving a total of 204,000 qrs, against 153,000 qrs in the 
prs week. Of flour, 184,500 sacks were shipped, 129,500 sacks 

ing for the United Kingdom, against 149,000 sacks in the preced- 
ing week. The supplies of breadstuffs on passage for the United 
Kingdom have increased 63,000 qrs, and now amount to 2,944,000 
qrs, against 2,091,000 qrs at this time last year. Flour, on the spot, 
has moved in sympathy with wheat, but with rather more inquiry 
for American occasionally, Maize has been rather firmer. 
American mixed, on the spot, quoted at 22s, but the tone at the 
close was not so good. There has been very little done for arrival. 
American mixed, destination wanted, has been sold at 20s 74d to 
20s 10}d. May-June shipments have sold at 2is6d. American 
shipments of maize last week were 366,000 qrs, against 430,000 qrs 
in the preceding week, the proportion for the United Kingdom 
being 179,000 qrs, against 214,000 qrs in the preceding week. There 
was an increase of rather over 1,100,000 bushels in the 
American visible supply last week. The quantity of maize afloat 
for the United Kingdom, from all sources, is 450,000 qrs, against 
$20,000 qrs at this time last year. Malting barley on the spot has 
been rather firmer, but grinding descriptions have not engaged 















































ship-plates, which are £5 5s, angles being at the same figure ; 
common bars ditto, £5 10s. The finished iron trade of Newcastle 
is quiet, but prices are firm. In Scotland manufactured iron is 
steady, but fresh orders are difficult to obtain. Common bars are 
still £5 15s. less 5 per cent. : 

In the steel trade of the North-West of England there is a better 
demand for heavy sections of steel rails, the price bein g £4 3s 6d. 
The mills are fairly brisk. 








THE COTTON TRADE. 


LIVERPOOL, February 1i. 

In cotton a fair business has been done, but, with considerable 
pressure to sell, prices have been irregular, and quotations are 
reduced yd to 44 per lb. Sea Island has been in moderate 
demand, without change in prices. For American the market was 
dull and depressed in the early part of the week, and prices gave way 
yad per lb, but yesterday and to-day the market has improved, and 
closes steady at the quotations. Brazilian has been in very limited 
demand at a decline of Yd per lb. Egyptian has been in moderate 

uest, and quotations of the current qualities of brown are 
reduced ¥,d4 per lb. In Peruvian only a limited business has been 
done at irregular prices, and quotations of rough sorts are partially 
reduced 4d per ib, and those of smooth 4d per Ib. African is 
neglected. In East Indian a small business has been done at 
generally 4d per lb decline. 

“ Futures.’’—The market opened weak, and, with pressure to sell, 
prices gradually gave way 11-64d to 12-64d per 1b; subsequently a 
steadier tone prevailed, and a partial recovery has since taken place, 
the closing values showing a decline of 6-f4d to 7-64d per lb from 
last week’s Circular rates, The closing values are—Delivery: 
American, any port, l.m.c., Feb., 3 47-64d; Feb.-March, 3 47-64d; 
March-April, 3 49-64d; April-May, 3 52-64d to 3 53-64d; May- 
June, 3 55-64d to 3 56-64d; June-July, 3 59-64d ; July-August, 
much attention either on the spot or forward. 21s 6d has been bid cones to 3 63-64d ; August-Sept., 4 1-64d; Sept., 4 4-64d ; Sept.- 

: : seam ct.. 4 4-64d per lb. The following transaction has taken place 
for Danubian, February-March shipment. The supplies of barley | - Rost Sndian—Shinment: Mew Tianivelly, 9.G.F. Martane 
on passage have increased to 167 qrs, but are 50,000 qrsless than at | '™. f vo a cet P , oo eer y ’ 
this time last year. Oatsin the early part of the week were written «The = ht eathem Qeevetiie® this weals te 80,228 bales, and 
mates iene, ve mt cenetnaees somewhat atthe close. Beans actually exported 4,859 bales. The increase of stock this week is 
rere a ae 8,750 bales. The sales amount to 56,110 bales, of which 4,620 are 

The following table estimates the home consumption of wheat | on speculation, and 5,390 declared for export. 
during the harvest year 1891-2 contrasted with 1890-1, 1889-90, 


and 1888-9:— PRICES CURRENT. 





| 1ovl-v2 | tovu-vl. 







































































1889-90. | bse8-0 vis | § | Same Period | Same Period 
on] eens ~ 216k : 1891. | 1890. 
owts =| owta owts. | owte. Desoriptions. a /¢g. Seen Sect 
Importe—Wheat (23 weeks to Jan. 30), 35,408,700, 27,121,300, 27,652,700; 29.504,300 < | z ¢|3 ¥iSdi gig! eis 
Flour sy, m | 7,808,906 7,118,090 7,142,700) 7,050 600 aSiaik d@ = 8 2 £85 E 
el rere cat Bhs 
| 43,213,690 34,239,800) 34,795,400; 36,563,900] American |d@, @| @)a.a|a | a@,a,a ajaid 
Add week ending Feb. 6—Wheat ...... | $2,500) 705,700) 757,000} 319,000 | Sea Island...per lb. { 84 | 9 94/108 18 | 18 |...) 311) 14) 14 | 15) 17 
WE inissniahenbiehcen'wibiiaebiniinn selon 506,200, 424,400) 292,000) 210,000 | Florida ditto......... - os . . 2 i a | - | *. aa & Jt. ‘% 
——— aetlanemeas esas '| eoses r 7 .M. Mid. G. .F.) G0 is O.\L, 
Total importe 24 weeks ........| 44,622,300 95,372,900 35 614,400) 37,092,900 | American ....... «(3h 38 3% 33 Bla) Arb) Aye) 4a 5h) 52) 6 | OR 
Lees exporte——Wheat ..............cscereeees | 152.000 123,000} 317690 1f 5,000 Brazilian. Mid M.F.| Fr. |G.. G@d.j Fue. M.F| Fr. RY M é| Fr.| Gd. 
FRU. .0roccvsveerenensenceccssensereeveeneetes 104,090, 61,000) 69.000} 72,000 Pernambuco, &0.... | ws ae sf “it jo | BY att 6} 64 | * 7k 
i iene a | ee eee ra, weve jee | AE sve ron | =i 
IIE cerceersseggneinnces | 44,366,300 35,188,900, 35,477,809, 36,865,900 | Paraiba ..........-. Sie 4%) 42) | tB | 5% 68. | 73 
Add to this the estimated sales of| Rio Grande ......... ot orl bt et ae 6). | c ; 
home-grown Wheat ........-c.scssese- | 18,401,190 21,635,000, 18,725,000) 17,424,400 | Bahia, Aracaju, &0. | ... | . pay oat: Speed a, BN fer g a 
—_ ——— | io De ees 5 eee 4 4 wee 5} eee - . 
Twenty-four weeks’ home supplies we:| 62,767,300 56,823,900, 54,202,830 | 54,290,300 | oe | 48 | 48 | 45 lw até “a 6rs| Ore 
———-_— — — -————— —— — tian—Gallini | ... | ost = on ONT wo Leet 
Average price of English whest, per) « dg | 8 d edieda tto Brown......|8 | 9 | 4) | 43 Bre! 6 || 5a ( BR oh Py FA 73 
EE ciniccnheiscitensdidaashesiuiiite | 3 1) 825 | 9 9 | 7 Ditto White ...... | ooo | ove | 48 | 46 Bd | 5h oe | see | ave 
"i apis oiasinanins | 78} 7 6] 610 6 94 Smyrna, Greek, &o.).. | 3) 3$/) 4 | 4h) 48/4 [4h 5 5 | SE) BR 
———— - | West Indian, &c. | | i } 
| bushels. bushels. | bashels. | bushels. | #ijj Sea Island...... Jove | vee | ge | cee} ane | seat} wae | ve tase | one IB | 15 
“ Visible supply” in U.S. centres.........) 44,060,000 24,837,000 33,605,506; 34,190,000 | Tahiti Sealsland..|... | ..| 7 | 7 8 | 8 .. | 84 ' OF} 10 11 
Do do = inowta. | 23.608.000 12,770,000 18,004,700) 18,316,000 | Pernvian—Rough wn pay dh se 8 Sg Ot... | oo | Bry) wee | ww | D 
Pees ee ati al —— Rough |... | .. | 52} 6 | ee | See a ag eee 9 
COMPARATIVE AVERAGES OF GRAIN. ce mesm | | | onl a i ‘ig! SES) a 
The following is a statement showing the Quantities Sold and the | , DittoSealsland |... | .. | 7. | 7% a 3 \) ee us 
Average Price of British Corn (Imperial Measure), in the six weeks os 


° { eo 10 
BRT nccveceesescves | wee | ons | 3 |. | 42 BS | 2. | OR | 
East Indian. | F. G.F. F.G./F Gd F.G.|Fus.| G.F.\F.G. F.G. G.F. F.G., ra. 
Surat—Hingungh’t ... | 37%) .. | 8% «| oe | oan tei 


ended Feb. 6, 1892, and for the corresponding week in each of 4h). 


the years from 1891 to 1888. 















































oe | 54 
Ginned Dharwar | 27) 3) | 3} *s trol A | 44) aE 
————— | ia Beceem | ig! Biel Sal Oh. Stel Stat diel aial Gt Sh tal @ 
Dhollerah ......... | 3i%5 re! 
Quantitizs SOLD. AVERAGE Pricns. M.Gin’d Dhollerh |... | 315, Hd 3% 3r5 ait sok Reteet Aden 5 nee | ane | ane 
Wheat. | Barley. Oats. | Wheat. | Barley. | Oats. | a, 33 sii am S96 ii | oe 
1892. qra beh are beh qre beh! ed 6 4 . a roe 2 | a 3%! 8 | 8 e “é | te 4 
Feb 6..| 66,002 0) 112148 5] 14239 7! 33 1] 989 | 2 2 cis i (| $a) o Sil oe ho 
Jan. 30...) 73722 1/| 120,152 1] 16083 4) 3310 | 23 9 | w 8 im ae E id at be 
| oo sti. Meare Noose tl es wr fom | Fi age te Ps eg Pe 
’ | $5 6 3 | 2% 7 a 23 | 23 $i | 3m) 38) 34 | 31 .. (4! ore 
®...) 48261 5| 106350 2| 13306 4| 36 2 | 29 2 | 99 6 | Bonga wp | | 2F | 1) Sil ba! 
2..| 9739 6] 71,48 7) 7.348 7 | 36 4 | 29 3 | 2010 | Medseo—Tonerhy | ot i - 34 = 1m Sel Sel om | LOR, 
1801......| 77,358 2| 96.0% 4] 1 0; 825 | 2&6] 18 0 Imports, Exporta, Cons: 
1890....00+ -| 58161 5| 69,3396 4] 13453 1 | 29 9 | g110 | 18 7 we 1891, 
1889 60,682 2/| 84301 7] 82e1 3 | 29 7] w 4 | 16 7 bales. bales. 
UBB... | 54,086 5\ 66,908 41 9414 7 | 90:5 | 80 1 | 1510 | Senporte from Jan. 1 to Feb. 11 coc.cccssssssecssons we. 730,496 essecsereee 724,748 
Ruperts as fan. BO DUR. BB ccccccicecescscecssveems aa -ereveceeees sites 
- at aa as Fi iieen SI, PWIA. BE. cecnes: vemosconensssece silialansaienilabibhcdeiacibiade 8. eee 
THE IRON AND COAL TRADES. Consumption from Jun. 1 to Feb. 1l......... ..-.... 456,933 wc,  _ 83,847 
Our Middlesbro’ correspondent writes:—The pig-iron market has Thome fa ere 


i 
shown a better tone this week. There On, Snagenee of Sepeme ates 


are now more inquiries for 


with the same date last yearof ...balee 5,750 
spring delivery, but at price liraits which ° ee A donuts oe -~ Consumption Of ............sreessersesee: saves _ 
. a price imi which are imprac icabie a pre- tual OED OE noc rcccccccccesccccccceccessecccesescccces cos ceesescescosee ° . 
sent. The spring shippin season will open much sooner this year. An increase in stock of ........ eocce: seeececsccsceseocee 622,410 
The Durham coal miners 


ve, by a very large majority, refused to 

entertain a reduction of wages, and a strike fo aaa. which would 

stop our blast furnaces, The present price of coke is out of propor- 

tion %o the a price of pig-iron, so that any way a reduction 

of the make will take place if prices of iron do not improve. 
a No. 3is quoted at 36s; hematite Bessemer, 48s 5d. 

In the North of England there is no alteration in the prices of 

material, except that there is a slight weakness with iron 


In speculation there is a decrease of 960 bales. 
The imports this week have amounted to 93,836 bales, and the 
quantity of American cotton reported at sea for Great Britain 


(including cable advices to date) is 215,000 bales, against 250,000 bales 
at the corresponding period last year. 





MANCHESTER, February 11. 
The trade throughout the week has been tame and unsatisfactory , 
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and the continued decline of the raw material has had a very 


powerful influence in restraining the action of buyers. The low 


price of silver and exchange has also contributed to the general de- 
pression. In the cloth departments there is nothing of an 
encouraging nature to report. In India some business has gone 
through in low reed shirtings, and a few sales are mentioned in 
good makes for China. For Egypt very little has been done, and 
although transactions are fairly numerous on home trade account, 
as well as for South America and other smaller outlets, they do not 
make an important aggregate altogether. Quotations have already 
reached the lowest point yet known in the history of the cotton 
trade, and still keep weak and irregular, and unless there is an 
early revival of demand at more remunerative prices the lessening 
of production will certainly be adopted ona large scale. Export 
yarns have sold only in small lots for all markets, and quotations 
are quite 4d per lb below the rates current a week ago. In cops 
manufacturers have merely supplied actual wants, at a reduction 
of 4d to 3d per lb on the week. Bolton counts spun from Egyptian 
cotton neglected, but only fractionally weaker. Twofolds are §d 
per lb down; but beyond a moderate inquiry for Japan, the trade 
concluded has been inconsiderable. To-day’s business has been 
insignificant, even for a Thursday. Owing, however, to the slightly 


firmer aeeneee of cotton, there is less irregularity in prices than 
on Tuesday last. 


_@L) Comparative Statement of the Cotten Trade, 


Price, Previous Weeks in 1892. 
ek a 



































11, | Price| Price, Price Price, Price 
1892 Feb. | Jan. | Jan. Jan. | Jan. 
| "i 4 |e | | | 2 
Cotton—Upland midalt ar eeamtes at os 
Raw Cotton— ng......per lb, i, 4 44 6 44:04 
= Ditto, good middiing nailisicte 0 3B, 0 i O4% 044 9 A 0 ry 
_ Pernambuco fair..............., O 4%, 0 43) 0 4t4 O4i¢ O4i— 0 43 
_ Ditto, good fair ....,........./ 0 448, 0 56 | O5re USrre 0 5 O 5 
Yarne—No.40 Mule-twist fair,2nd quality 0 74) 0 a 0 7§ 0 78 0 780 7§ 
— No.30 Water-twist ditto (0 60 6}07 €7,07 67 
26-in, 66 reed, Printer, 29 yds,4lbs20za8 3 77;3 91/83 9 839 39 8 9 
27-in, 72 reed, ditto Sibs2oze 4 44,54 61/4 646 4 6 4 6 
89-in, 60 reed, Gold End Shirtings, 374 | | | | 
yards, 8 18 4028 ....ssseesseseeesereseeee, 6 7h} 6 10h 6 10h 6 104 6 10} 6 10} 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 7-1? $\7 9|7 917 917 9 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... 8 6/8 9'8 9,8 9'8 9'8 9 
£0-in, 44 reed, Red End Long Cloth, 36 | | | | 
YOFdS, DIES .....errrrerrerroersreresrreee € 914 9'5 0'5 0 56 0'5 0 
(1I.) Comparison with Previous Years, 
Corresponding Week in 
Price, | —— ; telnet 
Feb 11, | | ' 
1892, | 1891. | 1890. 1889. | 1888. | 1887. 
} ! 
0 3 0 aes: ‘ 0 3h 
Raw Votton—Upland, mid .-perlb| 0 3 4 | © Si) C 5%! 5 
_ tto, good middling ...... 0 312 0 oe) ¢ Od & S18, © big) O 5g 
—- Pernambuco fair............| 0 4%) 0 53) 0 66a) 0 Gra, 0 51g) 9 Big 
ce-NosoMuloteientairgindqualliy| 0 14|0 94 0 910 Of 0 E41 0 8 
Yarne—No.40 Mule-t 2nd quality 
Recent Tits ae ets 
26-in, 66 reed, Printer, 29 4 Oz ~ | 
Sin T2 teed, ditto, Gibe2oz| 4 4] 5 0| 5 3} 6 145 0| 4 10) 
89 in, 60 reed, Gold End Shirtings, 37} ae at 
yards, 8 IDG 4 O28 ......sssccrssscersssceree.| 6 7H] 7 14, 7 44 7 0} 6 10516 9 
40-in, 66 reed, ditto, ditto, 8 lbs l2o0z...) 7 6 |8 0.8 3 | 7 103;7 9 | 7 6 
40-in, 72 reed, ditto, ditto, 9 lbs 50z8...) 8 6 | 9 14:9 44:9 3 | 9 0|8 7 
39-in, 44 reed, Red End Long Cloth, 3¢ | Lea 
Yards, 9 1DS......000000 eee reece sercese eeeeees | a 9 5 10}! 6 ly! 6 3 i 6 3 | 6 6 





THE WOOL TRADE 





The English wool trade remains in the same flat condition, with 
rather a downward tendency in prices, though nominally unaltered, 

Our Bradford correspondent writes :—Notwithstanding the firm- 
ness with which wool has been held since the last clip, and especially 
since the year came in, it is now evidently giving way under the 
long continued depression of the manufacturing interest. Values are 
not quotably lower from week to week, and probably a farthing will 
represent the loss on the last two months. The London sales 
opened rather too firm for this market, and although the momentary 
effect was to steady values here, they have since declined somewhat 
in sympathy with the easier feeling in London. The export yarn 
trade seam heavily, and the Barmen braid trade in particular is 
very flat. Manufacturers here are accumulating stocks, and prices, 
though desperately low, still tend downwards. ll-wool goods 
never were sold at anything like the prices now current. 

Messrs Jacomb, Son, and Co. write as follows as to the present 
series of sales, under date Feb 10 :—The Colonial wool sales 
P ss here without much material change, About three-fifths 
of the available quantity has now passed the hammer, of which 
holders have bought in 12,000 bales Australasian and 6,000 South 
African. The series will close on the 20th instant. Slightly more 
than half the quantity sold has been taken for export. Some 9000 
bales of the better merino i have been taken for the United 
States, though not at such high prices as in the early part of last 
year. The general tendency of the market has been downward 
since the opening. In Australasian merinos, with competition from 
the United States, all the best and super greasies still nearly hold 
their own, leaving but little difference from our December auction 
currency. Medium grades of the same are now selling at about 5 
per cent. decline. In the sale of wasty, poor and faulty grease, from 
all ports, great apathy and irregularity prevail, and these may now 
be quoted, on the average, from 5 to 74 per cent. below December. 
Scoureds also are selling unevenly, ium parcels suffering the 
greatest depreciation, say 74 per cent. Crossbreds, more especially 





a renee ment sae came 



















finer grades, are slightly below the best of November-December. The 
absence of demand for such for the States has robbed us of the 
more flattering prices that we might have obtained for the better 
descriptions. The demand for South African produce has been 
unsatisfactory. Times’ values for all average fully 5 per cent. 
under revious prices, the weakness having ome accentuated 
since the opening; the total available stock of such is by no means 
excessive. The moderate quantities offered have not been freel 
placed. A sale of woolled sheepskins will be held on the 18t¢ 
instant. 

The following is a complete list of the London Colonial wool sales, 


which commenced on Tuesday, J anuary 26th, being the first series 
this year :— 





Sale Number of Bales sold~ 
o 
Date. Sale Pmpt. ToHome To Foreign 
Jan. Selling Brokers. No. Feb. Buyers. Buyers. Total. 
26 ~- — — ~~ serene ek cee: ee i ae GEO -civcie 6,000 
acomb, Son, a I csccbadea meas Be vsctene BN cealeee 5,940 
27 ...Buxton, Ronald, and Co. ...1 .. 10 ...... $000 naniee ee sane 600 
28 ...H. Schwartze and Co ......... i Baie Eko Sshashdncs Stale 6,900 . 1 
29 ...Du Croz, Doxat, and Co...... 1 Me feats 4,300 Te as ws 11,400 
—— P. Hughes and Sons ...... 1 DP ae ott CBF tran OD acces 
‘eb. 
D ceteds RIO GME OO, cicscccerccencell ose BE cocecs ID ccccce ee aspend 12 
2 ...Jacomb, Son and Co............. . a ae 6,050 ...... TP <bean 13,120 
ee eee Ee, ie: 4000 ..... GINO - icsind 7,500 
Willansand Overbury ........1 ... ... Ee \cxacin 3,000 ...... 6,170 
4 ...Thomas and Cook ....... oie wake ME Is a 1,432 
BRMNOM, TEGROIT, BS CO. occ ccccc. B cee sce ceeces 5,600 ...... 7 900 13,500 
5 ... John Hoare and Co............. eic08 629... 2,071 2,700 
IEEE TING Siscntecs coscc ll ack. ace” casans We tases anes 1,726 
C. Balme and Co. ............... cia”. “caine AEE - vetoes 6,292 . 8,400 
6 .. H. Schwartze and Co. ......... a es) 2,600 .. GP evecn 6,600 
Du Croz, Doxat, and Co, 0.2.4.2 02. 60. cease «ee * Mecnsi 4,600 ...... 6,7CO 
8 ...Jacomb, Son, and Co. ......... des an canued Ge kccce TOO canes’ 12,500 
9 ...H. P. Hughes and Sons ... 2 ... 23 sae padeu = eae’ 
pe LS eee, ee . 3,600 ...... 3,400 . 7,000 
2 cect IN TDi vankaw od scou csp TE  eekcbe|-neve.. coven ios 
11 ...Du Croz, Doxat, and Co, Bic Ee “candace siting =” West. eae 
Willans ana Overbury ...... ee was sak seem 
SE OT ne ORE Oni Bain! isda) hee ence 
US, TNs ROCESS crc cecccth sta eaten cases ane’ aauon 
H. Schwartze and Co. .0.......5 .0. cee sense ain vede’> \gedbes , ofeltl Nees 
13 ...Buxton, Ronald and Co.......3 ... 27 sess cus” | "gaia ti conus 
15 ...Thomas and Cook ............ re ee et cian bcaes cde Gara 
Windeler and Co. ............0. eecleen é:tiel ed. inate. 42! sea oan. aenead 
Bes BOO BIE CW, csvsescc 2cce DS ere ete pier Geka” -sscens oe eseees 
H. P. Hughes and Sons ..... ter oe eo eo e 
Mar. 
16 ...C, Balme and Co. .. ............ i sins a a a * 
17 ...Jacomb, Son, and Co. ........ a xt, See Sl “hee ‘ a: 
John Hoare and Co. 2.0.4... 3 ws ae ete tee oak aes,” thektle oe 
18 ...Willans and Overburyv........ | ee & el eu toeiaee ek.) Waxcal tee 
Du Croz, Doxat, and Co....... We teatinteas) master Xacti) cacaaia one 
BO. ar ONO, ccccesenh scp. © « weneins  cca'®' ‘ecnid- edn. caves aS 
Buxton, Ronald and Co..00...4 sos ce. sonees aust. "wpiiiin '- cade Zenbens ows 
20 ...Jacomb, Son, and Co. ......... Bien id <iee i anki” ott Cleddial ded 
C. Balme and Co. ............... DSi caltuin pone eink x anda was.) gee ee 





“THE SILK TRADE. 


Market featureless; prices quite nominal. 








JUTE, FLAX, AND TRADE. 


The high prices of Jute, and prospect of a further advance later 
on, have a very unsettled effect upon the Dundee market for goods 
which are unremunerative to the producers. In Calcutta the 
mills are reported as working short time. The supply of Jute afloat 
already shows a heavy deficiency compared with last year. Here 
the market is firm, but quiet, with sales of about 9,000 bales. 

The Foreign Flax markets are generally firm, but the business 
on the spot Ries not show any decided increase of activity. 

Sales have been made in Manila Hemp, to arrive, at £29 15s for 
fair quality, c.i.f., March-May shipment. The market may 
now be quoted firmer, with buyers at that price. Receipts last 
week were large, amounting to 25,000 bales. 
1,341 bales New Zealand, by auction, part sold at previous rates, 
from £21 5sto £24. 442 bales Mauritius were chiefly bought in. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day's Markets, see ‘‘ Postscript.” 
Lane, Friday. 

SUGAR.—There has not been any activity in the market, and 
the tone generally remains quiet. Beet, at one time firmer, closes 
much the same as on Friday last, witha moderate speculative busi- 
ness. The refiners do not take much, and there is still an absence of 
American demand. Next season’s sugar has sold at the price quoted 
below. Total imports of refined into the United Kingdom in Janu- 
ary were 45,435 tons, or fully 11,000 tons more than in 1891. The 
“ visible’ supply of sugar is not greatly in excess. In Cane-grown, 
the feature has been fresh sales of Cane Jaggery to arrive, on 
previous terms. 2,774 bags crystallised Demerara, by auction, sold 
at 17s to 18s. 705 packages syrups at 138 9d to 15s 6d, with a few 
parcels by private contract. Some kinds of Foreign refined offer at 
rates in favour of the buyers. a 

Deliveri in on for ve — 
openers oe of OR. 1991. 1890. 1809 


Tors. Tons. Tons. Tons. 


WOT verceccscccertocesvce SOD se 400... 22,900 .. 19,000 
Stock, pgdem ; ies be ken 
Beet, 68 per cent.f.ob. 14/6 -- 13/3 13/4h ... 12/14 12/3... 139 1 


3 
Jaggery.—Further sales of 700 to 800 tons have been made fo 


Cane to arrive, February shipment, at 10s 9d. 


——— — 1,113 bags, by auction, part sold at 12s 6d to 
13s 6d. 


Java,—One ono 1,120 tons sold at 16s 3d for Liv 1. 
Beet Sugar.—A fair extent of speculative business has been dond 
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at irregular prices, closing rather over the lowest point of the 


week, -88 per cent., Feb , 14s 64; March, 14s 74d; April- 
= , 148 104d to 15s. Next crop, October-December, 13s 14d per cwt, 
.0.b., buyers. 

Refined ‘There has not been any further alteration in London 
goods during the week, and the markets are steady. In the Clyde 
firmer, Yellow crystal@fhere rather dearer, at 16s 9d to 17s 3d. 
Foreign refined barely supports former rates, with a quiet tone. 

RUM.—No sales re in West India imports, the market being 
dull. The price of Demerara is lower. 

c000a.—There has been a steady demand for West India, and 
firmer rates paid in the public sales, which have contained a very 
moderate supply. 1,885 bags Trinidad about two-thirds sold, fine 
marks bringing 75s to 85s. 141 bags Grenada brought 56s to 62s. 
250 bags Dominica, 54s to 60s 6d; low and defective, 52s to 53s. 
135 bags Jamaica at similar prices up to 6]s. 178 bags Ceylon 
brought steady rates, viz., 108s to 109s for good to fine red, In 
Foreign the business has been chiefly restricted to Bahia. 292 bags, 
by auction, two-thirds sold, at 53s 6dto 60s. 641 bags Guayaquil 
were bought in at 100s to 106s for Ariba. Of 455 bags Venezuelan a 
few, lots realised 73s. A small quantity fine bold Columbian 
bought in at 130s. 189 bags Jeremic brought 47s to 48s per cwt 
for low qualities. 

OOFFEE.—This market has been rather largely supplied with new 
crop East India, and the fall from the highest prices already paid 








is fully 3s, finest qualities excepted. In cother offee there 
has been irregularity, fine Central American kinds supporting their 
recent high values. Brazil in the Terminal market is dearer, 
owing to the advance in Havre, At auction, 176 casks 40 barrels 13 
bags Ceylon sold: small, 99s to 104s 6d ; middling to good middling, 
105s to 111s 6d; bold, 113s to 120s. 168 cases 5,508 bags East 
India all found buyers. Mysore: Coorg kinds, small and low 
middling, 99s to 102s 6d; middling to bold, 103s to 107s 6d; Naidoo- 
batum, small, 98s 6d to 103s; medium size, 102s to 108s 6d; bold, 
as in quality, 106s to 113s; Coorg and Wynaad, medium to bold, 
101s to 107s, small in proportion ; Neilgherry, 101s 6d to 108s ; bold, 
110s 6d; low quality, 97s 6d to 103s 6d. 104 bags African with- 
drawn. Of 568 packages Mocha, a portion brought 1Ws to 111s for 
long and short berry. 13 casks 522 barrels 405 s Jamaica: low 
mixed and ordinary, 79s 6d to 81s 6d; good ordinary to fine ordi- 
nary, 82s to 93s; greenish to low middling, 95s to 101s, one lot 104s, 
2,225 bags Central American sold as follows: New Granada, good 
middling to fine colory, 103s 6d to 107s; pale and grey, 97s to 101s; 
Guatimala, 100s to 105s; fine colory, 109s 6d; mixed and small, 
98s; ordinary pale Guayaquil, 82s to 83s; Costa Rica, colory, 105s 
to 107s6d. 50 bags St Domingo, 80s. 5,892 bags Brazil, part sold. 
Santos, quay terms: mixed, 64s 6d to 68s 6d; fair to good to fine, 
70s to 78s 6d ; superior, 80s 6d to 83s 6d to 88s 6d; washed Rio, 
of the new crop, 95s to 97s 6d. 
(Continued en page 236.) 
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DRUGS—(Con.) 



















































The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 


* | SILK—{Con.) 














LONDON, Faipay. e s @ | METALS—B.Copper & s & s ds d | SUGAR—CrusHev—{Con. 
ABROW-ROOT—per s de @ |Oll, Cassia.. perib 3 5 3 6 | Eng., Tough p, ton 4610 47 0 | China—Tsatlee 4&5 9 9 13 0 | German, &e. Setee a 3 16 Ih 
Bt. Vincent com.tofn 0 3 0 4 Aniseed ......... - 6 36 6 4 Best selected ...... 4710 48 0 Taysaam ........ 9 @ 13 6 | FineFch. cubes,f.o.b 15 6 i9 6 

ancl Peppermt.,Hothke 13 4g 13 6 MEE cccccccksups 57 0 68 6 Long-reeled ...... 0 0 © 0 | BEET—Germn f.0.b.14 € 14 9 
G000A—duty ip. Opiam, rky., fine..10 0 10 6 | Chiliandg. m.b..44 0 0 0] Canton .......... 8 9 1! 3 | TALLOW—percws 8 a is d 
Trinidad grey to o' 0 66 0 Rhbrb ,China,frtogd1 0 3 0 Austrin., Wallaroo 0 0 0 0 Re-reeled ........1i @ 13 0 Petersbg., ¥ 0 +52 45 0 O09 

Ps WMP cccocese 7 0 97:0 Senna, Tinnevellygd. 0 1 1 4 do Burra ,. © © © 0 | Japan ........ 3 16 0 | Australian mutton 25 6 27 3 
Mid. to finest .... 6 ® 68 0 OtherE.Llowtoed 0 1 © 2 | Iron, per ton Patent Brutia 000 do beef .. 24 6 43 0 

ee eaveibours 3 8 63 0 DYE STUFFS, &c.— Bars, &c., British... 6 0 615 | Persian ...... <9 6 9.9 POR oncesscvvece @ BD 00 

ood to ine ..-- 0110 0 |Galls China percwt 52 0 60 0 Nail rods..... beeee 710 7 16 | Italn—Raw,wte. Novi TAPIOCA— 

Ceylon, mid. to fine 100 U H : 

Guayaquil Ariba .. 8 0 105 6 |falower, Bengal -. 1) 10) o | Sheets <7-7777. $40 718 | Other kinds’. 2.5 6° © O | BL dake p. t.... © 1: 0 a 

urmeric, Bengal .. 19 sesgeheboose er kinds ...... sate coma 

FOEEROD, 20s 0 cotes 40 a9 Madras,....t+.0., 28 0 34 0 » Wales .,.... 615 6 0 | Thrown—Pdmont, Pearl........perewb il € 16 0 

COFREL—duty 1h per M45 9 | Gambier, block...... 2% 6 4 0-| Rails, ditto. ..7°7°° 00 00] Milan ......... . BO 2 © | TAR—Stockhim.pbl 19 0 29 0 

om —— Os 6 122 © |Outch good to fine.. 23 0 34 0 doSteelat Mdisbro 4 0 4 2/6 | Tramsdo .......... 17 0 18 6 Archangel ........ 12 6 0 0 
oo ae 00 ° © |DYEWoODs— 20 2e Scotch pigiron,casb 43 0 43 14| SPLCES—Pepper— ji 

East India, plantion, 99 0110 0 | Brasil rten 619 2 0 Eng.pig per ton 10 1511170 | Black, Eastern plb 0 2 0 3 | TEA—duty 4d per Ib 
st India, pia *“0 0 © 0 | Pustic Goose 415 618 Spanish pig lake ae 10 10 30 12/6 Singapore.......... @ 3% 0 34] Congou, ord to fair 0 42 0 6 

Bere aan ak S135 @ epee oe SHS SE cksilverperbottle 7 0 © 0 White, Singapore 0 0 6j] Medium togood.. 0 7 o11 

Srewer ne ee 88 amare 3 10 5 ltr Silesian perton 21 5 21 7/6 ERORE ccsccessnns 0 4 0 4 ne to finest...... 1 0 2 3 

Bing &, rk d Bal! 00086 Lo; wooi,Cam eachy 7 810 n Bnglish, ingots 92:30 93 ¥ Pimento eecvcedeccce 02 0 3, Souchong, com. togd 0 63 10 

Mocha, taixed to fine106 016 0) “Hondutas Ti) 8 0 Do. do., bars teres : . 33 Oipaamon-—tet Ceylon © 65 1 3 Fine to finest...... 11 20 

Jame. 0rd. Lote ree 8s 0 [Ror bones € 9 6 8 |tin plates, per box” Do ardand th". 9 6 011 | ScentedGraugsBekoe ° °° 
nae ran Food men a —— ers es +8 a8 oo eee s > . + Gassie Ia monunwie 22 ¢ 22 : DORON «». os seers ee 

0 Mpc tatns att ’ sh, sheet.. oves—Zanzbr...... 0 G '0 Foochow ...... 

Ord to low middie 40 ° t) ) |BLEPHANTS' TEETA—percwt. | Antiony, perton .. 43/0 46 0 | Penang.....-.... ma 1 ti@wmdaem oss 3 82 
wasadiine to ane 101 0110 0 oft 60lb& upwards., 60 uv 76 v | MOLASS'S—W.1.pcwtd0 0 0 OY | Ginger—per cwt Hyson, com. tofair., 0 5 07 
Middling tenia. 9) 0 9 0 |BLAXatDandee £8 & 8 | OLL8—Fish— £s £ | Cochin,scped& ptdo 60 0100 0 Good to flaest un 22 32 
Brasil, Ric. quay terms Archangel, Crwn pt 34 0 41 0 | Sperm, Crudeptan 49 0 49 0 Do  rough.... 48 0 60 0 | Gunpowder......7°7, @ 5 O49 
Good first volowsup7l 0 76 0 |8t Petersburg 12hd 20 0 28 0] hale ...... *s zi 0 | Bengal -- 33 0 34 0 | Good to finest .... Ul 2 3 
Fair to gd. channe. 62 ¢ mf : FRUIT. N Ohead 16 0 17 0 _— ; 3 Se aoe ins 59 ° 6 ° Kedige gad Osyion— 
ee ane . 76 0 |Curraute outa Bs fe i aeoal Rast India ........ 0 0 Do. mid. to fine ¢2 0110 0 ken Pokoo...: $ ; : . 

CHEMICALS— s d 8 : — -o-.percwt 21 0 26 0 Olive japanish...... . ; ieee oc ink. = BOE ; : ; ; paesiouben * .2. a2 

OBLIZZA ...ccccces S 5 Peers tecesepes rown .. oe oe 5 

Aas, diate .. por 3 SG uit asoeneeey Sens Keevant -.-00002...2 st 0 38 v | SPLALTS—Rum, diy.» pt-gal.1010 PeK08 once os on 

5 Ste 0 0 rovincial ........ 7 6 22 Of, MVUBSGOTC .nccceee . amaica, per ga ae 

Sartaric; itaglish.. 0 0 1 04] Figs,Trky,p.ct dty pd 26 0 To 0 | Seeds, Linseed, pton 1687/6 19 0 bd, 30t0350.P 35 3 6 upp pergitrsembetas 
Sulphuric .. © 0 O © | Raisins, dty 7s. per cwt— Rape, refined Eng 2615 0 6 Fine marks .... 4 0 4 6 | TIMBER—Timber and Hewn 

Alum, lump & gnd pt46 12 6 £6 6} Valencia ............16 0 18 0 | Brown, English... 26 0 0 0 | Demerara, proof.. 1 3 i11 | Wood.—Dantzic & 

Ammonia, carb., pb 0 3) 0 0 Belected .......... 0 45 0 | Cotton seed, refined 18 0 3910 Leeward Is)., prf.. . 2°33 Memel fir ..p load 40 0 70 0 
Muriate. per ton £26 0 £30 0 Muscatel 6 100 0 | COcoa nut Cey on .. 23 9 0 I.and Mauritius 14 1 6 Pitch Pine Timber 52 6 70 0 
Buiphate £10 7/6 10 10 Chesme .. 000 Coshis....ccareboedc 2510 © 0 | Brandy, duty 10s 10d per proof gal.| Oanadared pine .. 60 0 70 0 
Arsenic, lumppercwt £2300 0] Sultana ... © 60 © | Palm Lagos) ...... 230 06 No. Vnt.14 8 14 6 — yel. pine, Irge 75 0 100 0 

é 12 6 1210 ~t eE SO 6 BME Wetettl Leas. 7 9 0 1887 ..12 1 12 4 — — small £0 0 7 

Powder oH 6 1210 | KEleme ............ ?. | ist brands ** 00 

Ashes, pot per ewt. 26 G 20 6 |Oranges,8.Mchisp.c o @ 0 0 | Petrolm Oil per8 ibs 0 43 0 64] “in nha 1888 ...11 4 11 7 | Quebec oak..........100 0140 0 
Pearl do. do 45 0 © 0 | Beconds .......... 0 0 o © | OilCakes, Lusd., Eng. : 1889 ..1010 1i 1 BME s ccwe asta e 60 0100 0 
Brimetone, Roll.... 0 0 8 0 Lebn&8.Ubes,4ch 6 6 7 6 Sa 28 56 810 1890 ..10 0 10 3 | Indianteake ........ 190 0300 0 
Bleaching powdercwt 8 10 © 0 |Palermo ....perbox 4 6 6 6 | American ...,.... 615 8 © | Corn spirits, pfdypd12 0 12 2 | Wainsct.lgs.18ft.cube 65 0 90 0 
Borax, Engi., ref.cwt 29 0 39 0 |Lemons,Palrmo,p.bx 6 6 7 6 Oll Seeds— s d es d | §pirits,f.o.b. Exprtn 1 0 1 © | Deals & Sawn & Prepared Wood. 

Oream tartar,lst cwt 0 ° 8 : fieesinn, eclocted 3 ° 21 0 oe ae =. = : eee ay pd 16 ° 0 0 erent. oan £40 70 

i. 2 a es v 0 v 8 German epir cove ’ 00d .... 
Seeecigs iikigente 3 sf 8 0 | Nute—Breeiona,p.bg 20 0 2 6 Calcuttaprai0 lbs 400 0 6 | SALTPETRE— ‘ 7” Common -...20.2 7 15 10 0 
ine...... peros 0 89 O 0 |GUTTAPUHA—p.lb sd is d Rape, Feroze p416lbs40 0 © 0 | Bengal, percwt.... 17 0 17 6 Russian ... +» 610 10 0 

Potash, bichrmt. prib 0 © © 82] #ine genuine........ 3 6 6 6 Caicutta.......... 3 0 O08 English, refined .. 20 9 22 9 Finland .......... 710 1010 
Ohlorate .......++ 0 5f 0 6 | HEMP— £8 6 « | PLUMBAGU— Nitrate of Boda .. 9 6 9 9 »ist pine .. 14 0 26 0 
Hydriodate ...... 11 6 11 9 |8 Petersbg.,cin,p.t 29 0 © 9 | Ceylon, lumppercwt 9 0 16 0 | SHELLS—M.-o'P. per cwt — amd —..10 0 1610 
Prussiate, English 010) © © | Manila,fairci.f. .... 2315 29 6 PROVISLONS— BERING... odeces's+ cca £8 0 £9 0 - Srd — ., 710 1010 
Bulphate per wndl0 0 0 0 | Jute, good to tine .. 20 10 23 10 | Butter—Corkpercwt 0 0 0 0 | Maccassar........ £10 10 £11 10 American spruce.. 6 0 11 0 
Precipitate .. perib 211 0 0 | Low tofalr........ 1710 20 0 | Frieslandfrsh,f{nstl2s 0128 0 | Sydney............ £710 £915 | Pitch Pine Planks 9 0 13 0 

Bal-Acetos.... perib 0 6 © 6%] Coir Yarn, gd.to fine 21 0 40 » | Jersey ............ ww OW2 0 W. Australian ....£5 15 £7 ¢ Dntzcdck, 40ft.3in.10 0 24 0 

Bal-Ammoniac pr ewtss 0 ss 0 | Common to fair .. 1210 20 0 Bacon sngd.—Wirird. 49 ‘ ee 0 ember eeaneree £3.15 £5 10 | Staves—Baltic p milleigo 0 305 6 

tep.ton 6 10 imeri @ocrpcece ) 3 rcwt ooo 

Mae oe ae 38 3836 aoe - rest ee > a BOR. bivcwrsicive 0 | Brit. W. ocean 12 6 lo 6 TOBA 
Caustic, London.. 10 10 11 0 R. Grande .... 04 0 & Continental ., 0 Crystallised ......16 Uv 18 6 duty 88 2d per Ibs 4 as d 
Ash... per degree 0 ‘2 i Australian ...... 0 2) 0 3; Spee, Tork ° Porto Rico, Grocery 0 0 0 9 Qhio, per 1b, bond . 06 ON 
ugariead white,owt 0 0 28 0 | = Cape ............ 0 22 O @ |, TTISD ..---0- re oee ening ....... ° 0 0 1 COL .ccccece 

° DOED. Kecanaseneé - 00 00 ce : ; > ; Lard—Waterford and Mauritiuscrystaliteed 6 0 1? 0 —  stript .. ° : i $ 
Bulphate Quinine— Cape a 407 Limerick bladder 60 0 61 0 _ Grainy.... 15 6 15 6 | Kentucky leaf .. 04 06 

oward and Son's China ... cee 4 ene Cork and Belfastdo 54 9 60 0 | Syrups, low to gd yell3 6 I6 0 - stript .... 0 33 0 9 

ros vials...... 3 8 1 4 Zanzibar ..... ae ee Ferkinandkeg,Irish48 0 64 0 Low to good brownil 6 13 6 | Negrohead—duty 4/6 1 1 2 6 

ic bulk ...... ~uir Tt 2 Drysaitd Mauritius 0 3 0 3) American and Can. 0 0 0 @ | Bengal, Accra..... . .14 0 15 © | Columbian leaf ; 

French... ..+-.0+ - 00 08 Wadegusens seve O 2p O Bg} POTk—Amer, & Cana- Low to good brown 0 0 0 0 duty 3/2 perib 0 3) 0 6 
German, in bulk... © © olv ee vender 18 82 dian, per bl_...... 0 0 © 0 | Penang, Gr. and crys.15 0 16 6 | Havanna ......... o 2 8 -6 0 

Balphate Copper y tn . = ° . Bast India -..... 0 3810 eee Cana- ee Native browa scoh MUBi gia Cigars, bnd,duty6/0 8 0 36 0 

ine Cut ........ sd g . an, per tc........ ras, native ..... “1 @ 

Bulpbur tour ...... 9 ol oO INDUA-ROBBE I yer ia oe neese—Edati, new 58 0 62 0 | Jaggery, Cane .... 16 ° 0 0 TUMPMTINE, pews % 8 35 6 
Vermilion, Eng.plb 2 8 © @ | Para, fine ......... s * oe 8 American, new 68 0 60 0 anila superior 122 0 13 0 WOOL~Eagitsh—per pi of 240 lb 
COALS—per ton Mosambique ..... 68 38 dap Wo couas - 48 0 62 0 | Low brown ......11 0 11 6 | HleecesS. Do, hggs.411 0 £13 0 
Walisend, best...... 0 0 © 0 linpIag — per Ib Gruyere ......... 0 0 © © | Siam and Chinawhited0 0 0 0 Half-bred hoggs 10 0 10 10 
COCHINEAL— coneuming hinds RICE—Kangoon toarr. Low to good ye'low0 0 0 0 - wethers 10 © 10 10 
Teneriffe silvers per lb 0 11 1 1 good tomne 4 2 4 5 |p. Cpenchit.. -pewt 8 0 8 44) , low to gond brown 0 0 0 0 Kent feoces .... 9.19 30 0 
Black i 3 a" ° | Bengal,wht,onthesptl0 3 13 « | Java,grey aud whiteo 0 0 0 8th. Down ewes 
COTTUN—See Weekly B p., Lovpt fh gt $6 Sar | bo zellow.... Ae Da he - a Sedan eae wor ae peeeees | «0:20:38: 
DRUGS adras, Velore * oO 8 00 TAR seceessecsee © © O 0 | Brazil, brown ..... 0000 Leicesterdo .... 9 0 910 
Aloes, Fine K. I pret 225 02350] WNative............ 0 0 0 0 |JSPAD -ens++- oven te © 28 -gdtotinecryst 15 6 17 0 | Colonial per Ib. sess 
Cape, good te fine 18 © % © | Kurpah, good to fine 0 ¢ ROSIN Amer..com 4 9 0 0 YTUPE «esses ese IL 6 13 6 Vic.—Fleece super. 1 6 2 2 
nisseds Chi 7 S 32: ee Java atloat ; 16 1 5b 
A '» na, seit ou 6 nary gd... 22 3 4] Filme .-........... 9 0 MO Cuba, Centrifugal. 15 is . . Scoured average.. 1 3 1 38 
Saat, eru per . ; : » SAGO —Pearl..powt li @ 15 @ Fr.togd Muscowdo ue ; Greasy avr.to fair 0 9) 1 0 
Ore Reece de hr ee THER—per BOUe .ncccocas ° 08 6 #1NBD—London N. Wales, Bed.avr alg 1 2 
BL &c, renwd,On 10 16 Hides #7 5) oie 2 4 | BHELLAC—per cwt tlers 19 3-19 6 reasy average .. 0 7 0 Th 

ae Te 2 S butted 2% 8 O1l 2 4 d to fine 92 0100 © | Qubes, Novi’ 7"""' 99 6 2 Aus., Greasy avr. 0 5} 0 6 

Camphor, Ja 130 0 ° : de = 2.8.8.9 srececene BO 8S 0 Do ' No.2 :..... 39 $ 35 0]. B.Ses.-Scouredavr 1 13 
; " 1 6 ie F ees Fe 8S AC  .. 10-05. & 89 0 0] Gran 5S Seach $908.00 -@ Greasy average .. 0 i | 
Someries it $2 LN Ee [Bitmenagdistiw 8 mo) Crab a 88 eta ts 

soonda .. O35 Sepiva ce is, 3 Ol 1464 Low Ww. um .. 75 0 8% .0] | Pisces .. ¥ 30.6 ay 07308 

Gum, Benim sam © f° MH) Galt Bkius: 28/95 1 4 8 4 [peicklon, Bim ...... 85 9 0 01 renews a 2 S| Beaty verge <2 0 6 0 ot 

perewt,....280 91% ©] ae o10> he te. (eer Cavsuxp—f0o.b. in Holland avril bo 1 it 

am, drops.. 26 0 68 @ 5 1 eran R88: 10.0 “page Greasy av 0 68 0 6 
Kowrle, rough .... © & 0 aie oan ; ; Go! sone 3 0° — BS. supr,.. i . 3 Oressbrde,-Grealy 

severe 1 @ 38.7 | Horse Hides, Buglish . 0 ee os © © | French ioaves, fob. 18 0 18 3 Vie.,goodtosapr 10 1 3 

slap, food «2.2.0 2 2 OF | Kips sted? Legare: © omais § O 8 oO | — crystals, Noscitis 9 0 0} Bow Ane O11 t O 

Musk in Tungn } 0862 0 1) 0 Bast India... 68 120 \Qhine-deatleei 313 6 14° untied Gteaiiced vet =. Gearon 68 08 
: eo e i “ 
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Dividends, - © Closing 
Due. | Name. Peeing | (a | | | a 
Jan, July...New 3 6 2 | : “Dive s Slt 
we Conse nn until 168, 3 | Name, 3 Demme a | 25 | Dr Next Sen ‘Closn em = Hl s Name. 
or e 4, red. I | : | Prices -_ 
Do ..|_Bo for Acct. Mar. 1...) it} sil Baers — | ‘ing. het | teil oe 
pe “(2 a> bod. toes 1908 cosceceooe} 968 Tel | ented 4 le | May Nor.| x Belgta 5 
evccccses| j eeeeeees, of o} ee ee oe 
Do 3 Locat ae 3013 103 3 YE ee eee peeren | soto Qrtrly } 4 Jan. July| ae bee Le titepet me 
~ Ang. " Knnte- 1908 Red bes Tel 12316 Do est nena ed 12guilders.. 9} 77 9 
Sept. Exchquer Bills, Mar. 387, coed gsp|> |_ Do Debenture TULILagan! 87 90 | Ja. Sly.) }D ernal. senat y ood arterly| .. | .. |French Rentes4 toad s 
ne Des.-| Do fume, HY. tsp Bayle Port Elizabeth * Waterworks” 104 6 | Qrtrly. | Purlorbwg! Funds, Loat marterly| .. 
April Oct..' Oanedaier. Inter-, ne : non Diaieettaiir acd at ONNee : } 7 Gold" ie, is 61 52 [Jan guy) °° Pir {talian, or, a6t é oi 9% 
April Oct. | D Do ¢ Hapeit» ud Bg ime 0 oar Harbour Baad Beate ea a( en | Lo | kosmiee.4 Rect “a prsbe pema. 
|W. "1008! | Loan 1879 71 74 |Quarterly, 
#0 82: pevBoids iis: | 32a 12 WetportNcz,htarvoar som Soot | AHL et "| De ies age eS |S (vit Me 3 
r. Sept... Egypt. onde 19; 37%" 10th . Allthe above — are » £100 each, with Qui i P.orD,| o_ Bas. 1889 4 | 56 57 oo + hee oe + | DO oe iatic 10° 
Feb, Aug. “har ish Gta. 4% 1865.. 108 8 [Re following exceptions:—City of Win} oe 1682 & 1888 ae a B. 8. Certs. | wa 
dari S4- aak at ngied fit be, 3 [BEM Beet Gis Rte” | feng T Rae Ba a8 BS B.S ones | oa | 
yo: yo agastock SY red. 1048 Doe bt oe a, Fb.Aue) 1 | Nov: Bulgarian, "6 | 618 RAILWAYS. 
Feb. Aug.. Isle of Man 34% Debs... 9¢ 106 COLONIAL & PROVINCIAL | Js. Jly. 'P.orD. icles 1885 44) §8 90 ORDINARY SHARRS AND STOCKS. 
CORPORATION STOCKS. GOVERNMENT SECURITIES. [3% 31%: $ [P-orB-| Bo 1886 .... 44) 88 90 | — 
(United Kingdom.) _ —<—$<$—$—— —_—____—___—— —| Ja. Jly *Mar.} Do Gold, ‘a9 4 “8 90 | Present lon 
Present | Dividend | Fb. Aug) 1 Chinese Ser.A 4 [105 "7 | Amount. Name. ‘Prices. 
Present (BONDS, LOANS, AND 3 S| —ae Name. Closng| Fb.Aug)1 | .. | Do Series BT | 
Amount TRUSTS." é Plans lee \Prices.| MarSep| 1 *°'| So alee , ; | 
é ty 150,000 Ja. & J % | JneDec| 1 | Apl’91| Phare a | 102 4] 6,736,682 Caledonian Cons.. ents 
a. 7" j oe 
ep See. > Soe ., Btoc «S00 : 82300 Ja. & July) Brit, Gulane, 7 He i Cp. '79| Not) appld. | sents 4 ‘a 4 sn 200 Cornwall Miowel 4 ' ‘ 
10,850,000 se ~ 3 BER ne-- Fito, as 000 Ap. & Oct. me. eee Rly a tal May Ny | 1 | *Oct. |Cordova, Prv. 4 — past London Cons....... 
763,400|Com. of Seweis (City _ | 4,966,700 My & Nov.| Do 1904'6- 6-8 4 1105 TIiJ * of, red. 1918 . 18 33 4,927,920 Gieagew oa W.Ocd Cons 
of London}, 1905..* 3 ‘100100. 2 {7,033,300 My & Nov.| Do Insc. Stk 4 105 7 | Ja, Jiy.| 1 |*June| Do'Bonds ..¢ | 15 20 | 13679's50 Great astern Ord.; Cons} 100 2 
2,000,20C eae of Ln. Bds. 96-8" 34 100.300 2 73,000 Ja, &July| Do Red. 6% Ja. Jly.| : | 1898 |CostaRica ‘S 63 68 a reat Eastern Ord....... | 8 
241,500| Bonds, 1912" ...... 3 100, 98100 | 1910 ws... 4 108 g {Ie Jy.) 2 | 1898 | Do" B.... 6 | 6 62 8,168,387 Great North of Seotlanid| €8 70 
949,900] Debentures ...... 35100100 2 | 3,709,136 Ja. & July| Do Insc. 1910 4 106 8 saatest 1,159,275) = Northern Con..... 10 13 
#,664,000 Brav‘bas Corp; 19 i946" st 100 108 10 | 487,800 Jne. & Dec.| Do Dbentrs, Ode: HERO} +» pelle wc {17181 11150, wel Doe arciesiepa 8 or st 
’ 0 100 1 1909-34 .... 3}/103 4 20,8:0,000 G 
870;080|Birckburn Iered Sti 3) 100 >. {4,612,200 May Ny! Sas pd’ | |Egy tcMita 4 | daz’ Gq] 20rS:0000 Great Westn., Con. Ord. 187 671 
; 604,00 Brigtn Cor. Red. 1946 3} 100-:10 10 6ot000 Ja. & July Dodeinacik 3 i 4 | ApLOct) Jul/y ’86 Botiov. -Pret. 6 | 88 S S506? Hull, Barnsley, er sis" us 
ristol Cor tk 3) 100 107 1330" +* 0 Ins. St 83 F . , 
*poo;00|cardid” Beock, 1986", 3 100.109 10 aa oor Pe \107 9 Ine Dec} BarlorBwe| DoStateDom {102 3 16,140.906 Lancashire & Yorks Gom,| 1084 94 
404,419|Croxdon Corp. Jred.§ 3} 100 107) $i] Ne0a.111 Ja. & July! Do red. 1088 3 (93 8] SPEC | DoDaira....4| 9895] S4rezronDe Bey Direcr’nodin, ¥ ted Ot 
600,000 Hull Cor. 1943* 3 100; 1089 94 122,300 Apr. & Oct. Cape, 1900. . 5 Ja. Jly. 1 } Dec. |EntreRios, "866 | 22 26 2,476,270 Do D Df recv.no div. ‘162 64 
2,303, 160| Leeds Corp. p-Bik. eT 4100 116 17 | is434-100 Apr.& Oct. Dol’, drawge 44/105. 7 | 2 diy.) 1 | Dee. | Do Cnt. Kiy. 6 | 30 44 Paste! Bo Del ancient pape s test ct 
1,067,394; Do 34 100106 8 | $16,100 Jne & Dec.; Do 1879 45,104 6 11,259, oeeal bend = Rights Certs. . 
1,317,426 Listr Co Hod Btk* 3f 100 100; 7;| 4784400 Sne & Dec.| De iss... z101 31 30°17: # | Deo |Greek, 1861 .. 6 | 8 60 | $8,340,290, Lond &N-Westerm Avi Tpit 
7,566,380| Liverpool Corp. Stk* 34 100312 23 | 602,200 Jne & Dee.| Do 1917-23 .. 4 105 7 - Dec. | Do 1884 ....6 | 68 Go| fr'urs'aas| Lond. & Bc Western Cons (ies 65 
8.775:735|Manchester Corp. .. 4. 100,124 6 |387,800 Jne & Dec.| Do Inse, 1933 4 |103 6 aor | Do Rentes.. 4 | 48 48 | “1'sae'sso. Lond. Thibuspeae Gone, 00 12 
100,000/Middjesbrough Birt. 44 100 108 8 | Tuto Jue & Dec.| Do 10-40 Deb, & (108 4 ey elo, De Mons es Sy bn] 90.703 Ma het ine Ont ins ts 
eaoabeciees 100! 10: 3,791, | ono 4} 52 64 r 
662,930 Newcastle Corp. Stk. | | = 1,997, $e6 Ape & Dor | Dose ee | lies $ Ja. Jiy.| & P.orD. uate «6 | a2 4 Pier’ 3001 Do Pt Di'ree feat eT 
wos oaese 8 /100,107 9 | ‘179,100 M \Sewtat 
$94,120) Do ae 1100 109 % 731,400 Pee aes — pee aiiics : Ta. Sly.) .. 1896 |Hawalian ..6 (96 101 b,281's30, pee! ally pad, oy 
2,800,000| Notting. Corp Stk? 8 100, 974 8 | 133,600 Mar& Sept. Fijian Gv.deb ‘ 1 2 Cp. 73 Not| appld.|Honduras, ‘67 10) 9 10 2,640,915, —— FONE os oe e ; 
704,000|/Portsmouth Corp 33.100 108 9 3,100; Apr.& Oct. Jamaica., 4 Cp. _'73) Not eppid.| Do 1870 ....10) 9 10 2/250,000 M o Surplus Land Stk..| 724 3 
4s0,001|Reading Corp. Stk, 3 100,109 10 | 112,800 Feb. & Aug) Do io 2 | 9S. we ~~ = arian | $1,263,211 Midland, Consol. 0 Ord.) 38 8 
317,961|Sheffield 1808, Red. 34 100 101 3 uae Babak Aaa bo 110 12 old Renta 4 | 91 92) “9'722'930 North British Ord, Pret.| 70 1 
369,150) Do Do 1925, Do 38 100 ms ; ees Feb. .& Aug, Maurits. 1896-6 6 |104 8 Jno Dec| 1 |P.orD. Iealian won | 99101 9,155,415 Do a Pret. | 44 14 
1430] DO .......00e0eeess 3 |200 ay&Nov.; Do1{ Skg.Fd 44,102 4 tel Sex tek eal 94,252,386 North-K, “Gonsols 
280,440 S'thampi’n Gor "1945 3} 100.10; 3 | _73,600,M Dec. Do lrrig. Gtd 6 109 12 astn., “ Consois’ a0. 98 
Se SL Gone! io0s af iov.i0e &| 168700 Mar& Sep Natal —_o 4 ice 3 | Ja diy.| «+ | “Dec. | Do 1863 Ma- | Sees cee north Londoe, Ovan.....inerees 
800,000|Swansea Corp. Btk..* 35 100108 9 | 100,800 May&Nov.| Do Debs. ions 4103 6 | i |, Fema. Rail. 6 | | 88 90 "480 538 Rhe tafford., Con...../127 29 
117,000|Weym th Regis, 1918" 3 100, 94 6 | 211,900/May&Nov.| Do 10-40 .... 6 |102 4 Ja. Jy.) 3 | Apr. |Japan, 1873..7 [108 9 102.340 Shropshire Union sabe wer 
167,000] Windsor Cor. red. 1918 3100 95 7 | 271,181|May&Nov.| DoCons.Insc 4 /1(4 6 653,204 Sor rast a a Dor pe te 
_ 600,630'Wolverkmptn Corp* 34 100166 3,026,444'Apr.& Oct.) Do do 4 (104 6 Qrtrly.| 4 | .. |Mexican, 1888 6 | 80 81 3,061,780 8c ith Ki and Dorset ....| -. 
16,000Je & July \N. B 7 Qrtrly. lod’ or Pur| Do Ext. 18906 | 80 81 8,323, uth-Kastern, Ord, ..../1i8 23 
* Free of Stamp Duty. ” y ‘wea c Ja Jiy.| «+ |». \Nicrgua, 19196 | lwo 6 3,323, 100, Do Pf Df. rec. no diy. } 161 53 
Ja&Jly. a ++ | Apl.Oct) -- P. .orD, |Norwegn. 1880 4 ol 3 14421500, eee 82 Sth 
CORPORATION BONDS. 5,429,000 |" 1891-04...... 6 | 99102 aay ParlorDwg| Do 1886 . 34) 95 7 . “<ime 
(Colonial and Foreign.) JaaJly. Do 1895101908 § 100 10 | 97>) wae Free « hes 
389,300\Ja. & July; Do2% drawgs 5 |103 5 | Ja: Jy. 3 ip teres 103 4 Li 
7,201,000 Ja. & Juiy| Do 1508-10 — 4 (10k 4) 58 ee araguay, ‘ae’ -| 30.33 INES LEASED at Frxzp RaNTats. 
i a | , 313,700 Ja. & 3uly| Do 1882 Loan 4 |102 4 |7* aly. mire) .. [Portuguese | 274 8 |-—— oe 
Name. ty | Cheengliaiecenel anc need | Tee Tee talon on 1 oat Oct nine | | Russian 1822, 6 |110 14 | Leasing |Olo 
a a3 7,289, 0 Bara epi eer al. May ih prci| Do 1860 weve Ml oes Name. | Companies. Prices, 
ov 378,800 essere oe ef v ch | ee ‘3 9 eC 
: ube oo Starter | Do Cons. We Hf | Qrteiy.| «+ |'Jan,| DoCons tit, | 5, 5 London end Biackiwail Lanna wie 
6 |Auckland Harbour Board 10L 2 ne& Dec | Do 1891..... 2 6 | .. e rtriy, | J eer ° } oe 
5 | Do ? s 19:800'Apr & Oct! Do Prov.! 06 ry. | °° an. | Do do II. .. 4 | 928 3ilnoteingham&Granihw, D6.0+ +0044) 187 39 
6 |Borough of fRaoter Gono 129101 |1,214;,100 Quarterly | Dolds C. es \tos 8] Cee | <> | Bar | Do Goid Nettie. lat. North 
7 |Borough of Timaru (N.Z.)....|1910/114 1 24564265 May& Nev.) Do Insc. Stk. 4 (100 2 | yy N 15] *Aug. | ee Scrip 4) mn 3 Shrewsbury & Heret “41 orthn, |127 28 
: Boston (U.8.) Sterling........| .. 1100 reste Baya Hor. japeetes f (Prov) & 103 6 op. 73 3) 22 sane, ene ii 1 03 |" 6% Rent Obarge.... Lanwaaw 
eee eee eee eeeeeeee ee 200 | V.; DO 1900..... . H 1% 2 a ie 
5 rere ae i 769,900 Ja. & July| Doi9i9...... qilior 3 | a Nv Fr oeDwe Santa FE 083-46 | 16 26 | ————________-__ 
6 \City of Auckid A Cons, Act, 79 1930|114 17 600,000 | Ja. & July; Do1912..... “rae 5. ar. Mallee Coly, D 
6 Debentures, 1883........ 1934107 9 | 2000 Ja. & July Queensland, Ja JI Dec, \Santa Feend- 3% 36 BBENTOURB STOCKS. 
6 loity of Peobane Bape. Debs.) 1891 200 SOE. cases 1105 9 a ee 7 nh vane 5 erry 
6 City of Buenos Ayres Debs. at ok rt 9,805, Ja. & July Do 1913-15 we 4.4 98100 Jne Dec Dec. 8 ish y. 5 35 N 
6 |City of Cape Town .. ** 1104 6 10866900 ‘Ja. & July; DoIn. 1915-24 4 | 99101 | Ja J) ik Dec ‘oo pogege “* ** | Amount.) — Closng 
6 \City of Christchurch (NZ... “lo3e'120 2 | 43,800 Ja. & July 'Sth. Australia, Py eee. | | sliver M ms lt08 5 asnananensenshieiieeidiadlinaraan 
€ [City of Dunedin, De 1925118 20 | 994.700 Ja. & July! aan s [308 6 | Qrtrly. la'nel_.. Do 47 Bonds 4 63 63} a 
: Do Redeemable .......-. bagel “+ 1906 109 11} s4o\000 Ja. & July | Do 1911-1020. on Jne Dec ++ \B.orD, Swedish 1878 4/101 3 sa1,00 Brecon & Merthyr A... lion 3 
& laity of Hobart Town Gtd. .. 1918,110 15 |""seorggy For SUI, | DO Lek. aIe.. 4 | ase? ere | eer eeere once er * | 5,002;690 Caledontan. “I008 Inga a1 
§ City of London (Ont,) 1st Pref 1803 .60 2 1,385,300 Apne Oct. Doivie....., 4 {toa 6 | APLOct) & | “July. Temaleh tess, | oy 5 A a pe arr. 
eeeeees \ os ’ nd 
& [City of Melbourne > 1907 104 23 I Apr.& Oct. ne olen AplOct) 1 \Suspa Do ei ET A 934 sf caaeee Kast wond., 2nd chg. As har ii 
5 (City of Montreal, Sterling S| 6.s00|MayaNow. Stinita Seite: 4h. «. | Marsey| | Do Priority ¢| 818 | Sots] Do 3rd eha ve 
Hl Boot ea a} eee eer eee ees 6 | |. {ee aaj 5 Tra000 © Guaranteed...” 4 lis 9910? 
cpenesebeneeness ° a. u 10 1893-1901. Oo 16 >, 
g \City of Ottawa, Sterling $ panes & July, Do 1908 aos = $| "wbi01 Marae? Sr} 24 pe see et 4 a ise 1.500467 wipe tet, Esta.Gd. : lag 
OO teeter eeeeee y . 000 “ : A Wee. | 
8 | ae Nestespeecdenererorerss” 2 4 | "183,960 Mark Best Trinidad 6 i108°3 | J | +: : | Do Series ** D”. | 18438) aetna esters Se ae 
$| Do ssnensecoeaseeneesecss oot 9 | 316,200/Mar& Sept! Do Debentrs 4 "00 2) °" “Siy.| 'Prehse Do ix Customs ra ia poses. travers +» 4/129 31 
6 City of Providence Goi. Ha. 1100 4 |2107,000 Ja. & July |Victoria, 1804 ‘ 101 3 J » 1886, Bds,| 86 6 9,815,232, a Western: creeere 3 MOL 
g [City of Quenec Consolidated... 1802) $8100 4,600,000 J. & July Do svs-1901.. 4 | gator | ** | °° | ' aoe ssp] eur! Do cesesesecscccccee ana 8 
PE iclasests seas. y| wes 4/103 seh etantl 
@| Dootis75.......: 1898) 98100 | "744,900 Ja. & July | DoRly. Lin's Serer | SAIN] «+ |: | Dotitass) a [100 pushed Don. 6 Yorks,’7: $ [iso 33 
6 Do of 1878... eco 1908! 1 8 3,271, 100 Ja. & July | Do Insc. Stk. 4 | 99101 > 7 oe ee Do......10006 107109 674,100; Lond re ome oon 1130 33 
‘ City of Rome Guaranteed. . | 80 2 |, ee ave. oom! Do Lns i8s2-$ 4 [100 2 Ja. wy, ve [ ae. | ee <seRR bc ot vate bandon & aca oS a 
yo Rosario Ster. | . rr. nsc. 100 2 se} oe | ase bs 
é \oity of Bouth Melbourne 0. /agis 108 7 [0000 Ja. & duty | Do Livot 1836 4 |'anot | OT | | Yan. romeo bere, | Tr'204 Lond, Ohat-, he, Arb 4h is f 
$ Do be Sydney .. 1904 107 9 eae, A oe | | pe _ des . ¥3 | MarSep, 1 /*Aug. | Do Bir. ‘ivan 6 | 674) 4 133 5 
° es us 5 
¢ (cty of Toronto, Bier: <<<: ie|109 8 172,000 Ja. & July | Do .....-+00- fio 2 FO.AUg) Pur chavs Venesnge Ss 204 $e 
6 Waterwork Debentures!1904107 16 67,200 Ja. & July cocsecceee @ 110) 2 | | on. . : 44 6 1,000,000 2 ieee = 
° po Chartins Ove, | Deb. ... -|1896|108 s pnt Do ide ada cil 33 3t 
eases -++| 19201 * cxtagrenhionencnipeanasiiiletndileiliitiitta Eitipeite “WS The dra’ See ie hil ae | 2 
4|_DoSterling Bonds °77- |100 ————— | |* The drawings are yearly in the case of err: 5 eS 
‘lopes imine. eit | BORKIGN STOCKS, oNDe, gs | tks ti eertaneiyee cian Lata fies Biot Lis: <4 6 
rovemen anne 3 - 1 i" *e 
$e Wierwants eat i wli:t 13 | __(Coupone payable in London.) | inge they are half-yeariy “ORS ote ay 10s 7 
of Winn bentures| mess ies *? al 
6 [City of Winnipeg Debentures 1907 109 IL FOREIGN STOOKS, BONDS, eo, | Uizisoe eves Disk: ¢ ite @ 
4 |Greymth (N.Z.) Har. Bd. Gtd.|1925) 99101 Name. Grapensparabieeeeet able abroad. 529,043 Mid Te 3 
6 ton (N.Z.) Harbour Bd.|1929 112 15 Prices y ec) ‘ee ‘Brities 3101 3 
6 |Melbourne Harb. Trust Loan'190¢106 8 Ni eneee od , 
4 Tramways Trust ....,.|1914)106 P aw = gk Name. ) eihetait 7 
5 IN Harbour Bonds ...... 1920) : aue. z orth-Rastern ee 7 
28) th '1909 76 8 1884 $1..6 | 40 50 an £ ae mae i eas sere <4 /134 23 
¢ (New York Oty x. de 1d)... 17 #3 [Ja J Ncent ity “= got'3oe Norch Londons 22. a *° 
: "Eis. nes. «= OO IE os Gov. Bd.6 | 29 31 | Jan. July) .. | «- anpatins Be | Sia 8 eect 13 ¢ 
rer V Gorp. Wat ‘oat 55 64 Gold “nh oT 204214 1,338,8 Mastern teceee 
7 unetpal Corp. 4 Ee Jan. Jely| .. | .. Aust Sliver Rts 7 erpet.. 4/137 29 
; enna nnn. |AbNO 80 80 poretriing’| 5, | Mator'|<: | | BoBaperastes | io $1 seal sooo SBF 
vate . b..'Oea wenn 4106-7 svocsevecrocne OF 00 8 
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Present ; Seesend cl Present | ‘Clomng Present | 3 Name. Sara 
Amount. Name.; Prices.|A;ount. Name. rice. ount,| Name. Red Prices| 6 | es 7 
t ‘ ; ‘| } 
ot 7 rena a ae mC 15,000 20 Alagoas, Le. get. 1%..| 13 14 
2,181,104 Ln estnmeinens nat lias 27 s St Paul 0,000 100 Argntne Gt. . Deb: Stk, 39 44 
$326,000 Forth Bridge .-.....-- & 126 35 133000 AGed te ant bona 6 news| | ke One Dave. 6 1910 108 6 *ea'c00| 20 Arica and Tacta......:| 3.6 
370,125 Furness Cons. Gtd. . .. =e a f2:613 Buffalo&L. Huronéi0 sh | 12433 | 6,680,000, De Hastings © - 
935,450 Glang. & 8.-West. Gid 297,600, Do ist Mt. Pe 133 6 od Dakota tst Mort. 7) 1910 123 6 90,000) 20 Bahia & 8.F.,L., guar.7%) 12313; 
477 965 Gt. tern Rent ot : (124 6 466,158) Do Bonds, 2n on 6 | 1,360,000' DoChic.&L.8.1stM6 1921 lust 6 13,500) 20! Do Timbo Br., Gr. oF 911 
4,908,506, Do Consolidated .... 4 \1%6 28 25,340,000, DoChic.&P.1stMt. 6 1921108 10] 60,000 6 Bibao R. & Cant. Ri., L.| 6 6} 
8,044,490 Gt. perenne Perp.Gtd. 4 \131 33 $49,460 Canada Central Ist Mt. 5 lor 9 | 1,300,000) Do Wisconsin and | 11,250, 20 Brazil Great Souguern. | 6 7 
7,606,630. Gt. Wena, Rent Chg. $ |i69 él 650,000 Canadian Pac. $100Shs.$2} 91} 92 Minn. ist Mort. 6 1921104 6 680,612 100 Brazilian Imp. Central 
17,291,388, Do Consolidated G 5 |161 63 7,191, 600! Do Ist Mort. Bonds.. 6 /124 1¢ | 4,070,000; Do Termnl. Mtge. 6 — 107 9 Bahia, guar. 7 7 sees! 62 57 
ye ‘Lancashire & Yorks. .. 4 129 31 2,644,700, Do 60 Yr.Lnd.Gt.Bds. 3}| 96; 74| 2,049,000, Do Chic.& Mis. 437,420 100 Dob % "Deb Stoc «| TT 82 
794,040, Do - 6 | ++ ++ | ‘760,000; Do Algoma Branch, | div. Ist Mort. .. 6 1926 102 4 6,000,000/100 B_ Ayres Gt. Souther, Lis 6 
te Laon Sidi. 6 165 7 t00 Der Mortage, «= et Chie Stiou &N.0. 8 roti 30 | gooouo| 10) Do and fesuen ns. -72") 10 te 
165,000 Demerara Orig. Stock.. 3 55 60 18,000,000 0 ic. St Lou. & vane) i ae BODO «0 os 00 * 
16,100,406 London & N.-W. Gta... 4 132 4| fig'000 Do Perpetnal Pref, «7/188 8 | 6,000,000'Del. & Hud. ist Me. 2,600,000 100, Do 4% Deb. titock ..."| 98:00 
797,980 Lon. & 8.-W. Cons. Gtd. 4 (130 2 12,009 Emu Bay & Mt. Bischoffi/9 4 6 Penns. Division 7 ot 133 6 600,000, 100 B. Ayres 3 & Ensenada L| 
1,066,083 Man. p Shef., & Lincoln, 130,200’ Do Irred. Deb. Stk. .. 44! 98 8 | 2,000,000' Do Mt.Bds(LonIs)7 1894 103 6 hares ..,.....) £5 65 
| Ist Preference........ 44131 3 lvl, 100 Gd. Trk.Georg. Bay,&c. M5 101 3 | 1,000, 000! Do Mort. Bonds.. 7 1894103 5 209,000 100 Dob % Deb. Stock.” “| 98103 
1,797,428' Do Rent aT baween 44145 7 28,435 000; Den. &R.G.1Con. Mt. 4 1936) 61 3 179,602 100 B. Ayres Northn., L., Oré | 140 50 
360,000 Met. District, Midland | 20,530,128 G.Trnk. of Can.Con. Stk | 20 108) 1,972,000 Detr,G. H.& Mil. Bds. 6 1918 116 26] 123,9.0100 Dos $ Preference .... 190200 
Rent Charge . ...... 4 116 18 6.219.794, Do Guarauteed ...... 4\ 75 6 2'895,500) Do Con. Morten 6 1918 116 20] 154,505 100: Do 5% Mort. Deb. Stk 103 6 
1,260,000; Do Perpetual Gta. 4110 12 3,420,000! Do ist Pref. Stock .. 23, 69 70 | 4,600,000 Galvst.& Harris. 1Mt. 6 1910 100 4 1,000,000 100'B. Ayres & P.7% Pref.| 35 = 
8,890,121 Midland Con. Per Rt.Ch. 4 |130 32 | 9'530'909, Do 2nd do......----. : 2) 50 51 | 3,934,000 GrandRapids&Ind., 1;312,340 100 Do. 1% Deb. Stock .... $5 
5,904,577| Do Guaranteed Pref.. 4 130 32 | 7'1gs'055| Do 3rd do... | 27 7% | Ist Mortgage .... 7 1200 118 22 | ‘602,000 100 Do 5% Mercedes Exten| 50 60 
2,444,129 North Brit. Con No. 1.. 4 121 23 | °"4i4"399| Do 2nd Equip. Bds... 6 (126 8 ieeeeno)tt. Cen, ist Mt. 1,254,940 100 B. Ayres & R. Ord. Stk, 58 62 
2,500,413, North-Eastn. Cons, .... : 130 2 4,270,375, Do Per. Deb. Stock .. 5 |123 25 | Chic.& Spring. Div. 6 ¢, 1808 106 9 33,209, 10, Do7 % Pref. Shares ... 13 14 
450,000' Do Btock. & Darl. A.. 6 |158 60 8,483,577, Do do dc .... 4| 96 7 | 2,600,000) Do Mort. Bonds... - | 87 89 41,259 10/ Do Sunchales Ext.Shrs| oi 
Lite ewe tants 4 He $| Syme Do aw.be seh ai gt $Hitme e Oolt nas 4 ia), sie 1) Bo ear eae 
* g is 76,6 Z, De ecee! 
68,500 North Stafford , epeal  & & | 30) 3} 400400 Hamilton&N.-W.1stMt. 6 |106 8 | 1,700,000 Ind. & Vine. Ist Mt. 7 2,876,000 te e 










































1,402,000/_ Do 2nd Mo e 6 1900/110 14 
3,000,000 Lehigh Vall Con. Mt. 6 (1923 123 & 
6,000,000 \Long Iskd. Gid. Bas. 6 1931 108 1§ 
20,000,000! Louis. & Nash. Bds. 6 1930 119 21 
1,960,000) _ Snkg. ae = [eee 107 10 
5,000,000 0. Ist Mt. Bon | 

: i Greg MDiv.6 1€30'120 2t 
4,000,000! Do 10-40AdjstBds. . 1894 104 6 
§ | 41067000! Do Gold Bonds .. 6 1931106 7 


40,000 8. -East (Rd. Ans.)£1 06 pd | 304 te 


964,300 Do Consolidated Gtd. “ 137. 9 640,000 Manit’ba& N.-W. 1Mt. 1933 6 109 11 


100,000 Melb.&H. BayUd.Ob.Bds 5102 4 
459,200 Mid. of Can. Str. lst Mt, : 108 10 
1,076,200 _ Do Cons. Mort. Scrip. 6 |108 10 
104,700 Mntrl.& Chapin, ist $ 1104 6 
75,00@ Montreal & Sorel ist Mt. 6 | 15 20 


400,000 Nwfndid.istMt.Ld.Fds. 13) 43 
600,000 New Brunswick 1 Mt. 6 \112 3 











Paareeence SHARES AND Srocks, WITH 
Divipgnps Continernt on THE PrRopits 
OF BACH SEPARATE YRAB. 


8,679, fet Caledonian, Pref. No. ver 1% 6 
2,946,342) Do 


1,000,000| Memphis & Charles: | | 
Samael Bote, eeeee 322 24 25,000 New Zea., Mid. L. £10sh. 6/4 6 town Gold Bonds.. 6 1924 95 8 
‘awe! Do it Penner ‘8 160 52 T4500 Dolst Mt. Db.,Bcrippds | 82 6 | 1,882,000 Min&StLou.Gid.Bds.6 1921 92 4 
Leagan ecsisie 777 4 /LNg 4) | #2.000,000 Ont. & Quebec Cap. Stk. 6 144 6 | 3,035,000 Minn. and Pacificlet 


ae a Do Perp. Deb. Stock 5 |127 29 
676,000 Quebec Cutl. Ist Inc. bds 13) 27 30 


6,500 ‘st John & Maine eres | os 
100,000 Do Debenture Stk. 


aeuuenh Bends --.- 6 1936) 88 92 
9,96 nu,SaulteSt Marie 

aaa EAL LAME. Gd Bas 4 1926| 4 6 
8 nn -Weste 

s nist Mt. Gold Bas. 5 (1038 75 78 


pyee: Cornwall Minerals .... ..| 20 23 
240,000' astern and Midland .. ..| 
1,300; 760\ Furness, Con. Pref..... 4 116 18 
860,000} Do Pref. Stock A .... 4 |114 16 


1,892,160 Glasgow & 8.-West..... 4 |:22 24 








200,000 St Law &. Ott. ist Mort. : 98100 39,466,000 Mis. Kan. &Tex.1Mt. 4 | -- 82 4 
Reena hak ne, ead 4 118 2) | 326,900 Temiscouata Ist Mt Db. 6 | 86 7 | 3,000,000 Mobile& Birm.1stMt. 6 1927 ov 3 
— ¥8/Great East., Con. Pref. 4 |1%5 719,000 TorontoGrey,& Bruce, Rl 1,000,000) New Orleans & Gulf ad 
—— 000 nom Redimptn Btk., 86 4 (122 : of Can.Ster. Bds IstMé 4 | 99101 Gold Bonds ...... 1926 .. .. 
A. -- 8 4, Perens Sue s 111,200 Wellgtn Grey & Bruce 30,000,000’ New York Cent. Mic 7 1908 124 “6 
400,962 L 4b %, tii '¥8, then.. 4 122 of Gay. Bas Ist Mt. 7 | 96 7 16,890,000 N.Y.,Lake Erie, &W. | 
1.100, t De ISBT... ee seer eeeee 44 ae oy | 142,992 Wrileten. & Manawatu ist Con. Mt. Bds. 7 (1920 132 27 
OO} Do 1688........++.2++ 29/118 2 Shares, £1 paid ..... ‘ 1 | 3,705,977; Do ist Cons.Mort. | 
12,819,620/Gt. Northern, Perp. Prf 4 (1:0 32 400,000 Do do Debentures .. 6 \108 7 Fund. Bonds .. ¥ 1920130 5 
ee a” oe. Western, Con. Pref. 6 ae 10,974 Wind. & Annap. Pref. 33,597,400 Do 2nd Con. Mrt. 6 1969109 10 
9900, 015) ety Con. Peet. & 1188 38 Shares, £20 paid...... 5 | 8 9 [14,447,000 N.Y. Pen. &OhiolMt. 7 19:5 mS, 
S.1s0.000 De eet. OXk., 0008 -. 6 1 S| wNee Do Debenture Stock 4 | 82 6 |13,100,000| Do 2 Mort. Bonds .. 1910, 4 


6,190,316) L. , &8.C.Con. Pref. 6 154 6 

2,172, 960) be 2nd Consolidated 6 |162 4 

6,329,974) }ond., Chat. & Dov. Ark 3h ust oy 
"860,532! Do tnd Preference .. . 

23,080, 620\London & N.-Western 4 lst : 
8,944,987| London & 8.-Western.. 4 |12¥ 31 


7,283,000 Norfolk&W.Gen. Mt. {1981 124 € 
AmBRICAN SHanss AND Bonrps. 


6,000,000 Norfolk & West. Im 
and Ext. Bonds 6 1884 116 17 
1,600,000, Do Adjustint. Bds, 7 1924 112 14 


= * 
Present | ee 25) Closng|#6,401,000 N. Pac. ist Mt. Bds. é 1921 Liv 21 
| \es 
j <2 











749,000! Nrthrn. Pacific Gen. 

1,099,836, Do do, 1s84 ........ $ {128 30 Prices||2,749, 

400,000/London Tilbury, &c. .. 4 116 18 8,000,000 pines.” 6 6 1983 - 
1,100,000 Man., Shef.& Lin. Pref. 4 119 2 Bu iE” | 3°886,000 Ohio Mi stGe 11932 97 9 
1,000,000, Do 1872 ........-...0. 6 \143 46 £ " o&Mis.1stGn. Mt. 5 8 9 
1'080'000| Do 1874 6 1143 46 67 ,607 ‘AlabamaG. ry A “exPret.. 10 | && 93)! 6,654, 000 Oregn.&Cal.1Mt. Rds 6 |1927 
1,600,000] Do america 5 143 46 156,600 Do B Ordinary...... 10 | 3 3] 2,472,000 Panama Subsy. Bds. 6 1910, 98102 
1,000,000] Do convertible, ‘79° .. 5 |14¢ 2 stall Als., N. o. Texas, &€., $'000,000 Pen.Con.Sk. Fd. Mt. 6 1905)115 19 
1,880,000} Do convertible, '81 .. 6 135 7 A Pre 


% 
Sra i tee 10] 1 9,900,000, Do 44 Gold Bonds 4} 1913 111 13 

250,000) Do B e eos! 10 é 4 16,7 17,000 pont Co, Ist Mt. jeat 108 11 
S| 3 2,400,000 Pitts.,Cleveland and 
18,588,200 peed of new Jersey 100 | 135 45 nai sual Toledo Gold Bds., 6 ‘1922 11417 
68,000,000 Central Pacific........ 324 3 s . yoann and Gru | 7 
-1:600.000| Met. District Por Pret. 2,0 52 |39.080.36) Chic. Mil, and St. Paul see | wren | jand 1st Mort... @ 1926 97 100 
3/860,196|North. Brit. Con, No. @ 4 (117 1v |21s586,000| Dot A treferred. _..|100 |126 8 1,071,000 StLouls & San. Fran Laat 
9,422,485) Do E. & G. Pref 44,130 32 |1,247,047 Cleve. & ittsbg.Gar.7% 60 | 77 79 | Ist Mt., Miss. &W. 6 [1919104 14 

418.605] Do Conv, Prefs, 1874,_ 6-139 41 {38,000,000 Den.&RioGud.Cm.Stk. 1¢9 | 17§184} 5,166,600 Do zndMt.,B & 0. 6 /1906 108 
2,290,889 Do Irred. Pref’ 1875 431130 32 23,650,000 Do 5 % Preference ..'199 | 49 49,) 5,000,000 8tLouis Bdg. ist Mt. 7) 929 1 27 32 

604,888] Do Conv. Pref. a 


Reon. 0ss Metro —s peeveon ene 
250,000) Do Irred. 1884.. 
200,000 Do do 1887... 


























1876 4 [330 g2 |27,600,000 East Tenn, , Virg., &e., ‘| 14,944,000 st post. Minn. and | 
“ Jom, Stock ...... 100; 7 8 Mani. Cons. Mort. 4 1933! 100 2 
Gees Be Crave. Ptsth.’ me ‘iss $8 |18,600,000| Do 2nd Pref. Stock. 100 15 17 32,677,600\ gente Pathe lst Mt a 1906 116 is 
1,064 064,000 ed Pird. Ag. 904 167 9 40,000,000 Mlinois Central ...... 00 |108} 9}}21,049,000 Texas& Pac. istMort. 6 |2000' 84 
1,181,260|N, Eastrn(Blyth & Tyne) ‘ i125 7 [10, 000,000) Do 47 Lad. LineStk. io 96 8 |27,229,000 Union PaciticlstMt. 6 peer 105 9 
10 ar 910) Do New Pref. '76 . ‘129 31 |#9,466,500 Lake Shore, &e, «..... 126. 7 | 5,191,000' Do Coll. Tret Bds, 6 | -- 9% 5 
*700,000|N. London 44 (max. 73) a1 § 152,800,000 Louisville & Nashville = 762 73 1,323,000 | Vicksb’ rg,Shrevept., | | 
aoe XS ‘ 1:2 4 [38,600,000 Mexican Central, Lim. | ke. .Prior Li LienGold | | 
971.000 North ‘Btaitordshir $lts0 2 agp COM. Stock ....../160 | 19.2: MOMS . oconecern ol ame 102 5 
$60,000) Do 1873.............. 44/136 38 47,000,000 Missouri, Kan. & Texas 100 | 173183} 3,000,000 WestPenn. GoldBds, 4 o 


80,428,300 New York Cen. div. pee * 
| im London 4s 14d. 

77,404,900 New Yk. Lk. Erie Wat. 342 5} 
8,536,600! Do % Preferred ....'109 | 75 7 
58,113,982) New York, Ont.&c. ..\199 | 222 3 
40,000,000 Norfolk & Westn. Pref. 109 | 19 2 
49,000,000 Nthn Pacific Com. Stk. \100 | 24 6 
36,983,323; Do Preferred Stock.. “ae 7172 
20,400,000 Ohio & — » Comn. |} 22 3 


woo Wheaing ie 
0 eeling 
Div.) Gold Bonds 6 |:9281¢0 2 





967,440|Rhymney........... pi 4 \14 17 
360,000 Somerset & Dorse is 
Bath Ext Ord. atk. 8 
2,170,870|8.-Kastern, Con Pref .. 4 37 “ 
2,040,436 Do Preference ...... 6 |164 56 
1,000! Do Vest. Comps’. Stk. 4/121 3 
1.900311 Taff Vale Pref. Stock .. 4 ind 19 





Stenting Bonps, &c. 


748,850) Ala. ,.N.O.Tex.&c.Db.6 | -- 93 94 
1,048,300 Do gnd Debens.....| .. | 42 44 









Inpiax Ratuwars. 4,030,000, Do 6 %, Preferred... 100 87 90 | 1,791,800; Allegheny Val. guar. .. 1910126 & 
+ __________ |14308205t' Pennsylvania ........| 69 | 67) 8 006,200 Atlanticiet Lead La, ‘| | 
% 39,682,050) Philadelph. & Reading.| g9 | 31 14 |_ Rt. Trst.,4%Mt. Db. | | 90 92 
2,300,000! Bengal & N. West, ie 6 113 16 19,714,285, Pitts. F. Wayne & Chic. 713,800) Baltimore & Ohio.. 1895/1068 
100,020 Bengal Central, L., Gtd. 34) |_7% Ged. by Penns. ../109 |159 61 | 1,921,800| Do ........... 26 [aguas 15 
+ith net earn.6pd | 6} €9/10,600,000 st Louis & "Ban Franc, | 100 | +s, oo as Bee: -6 1910) 118 7 
8,000,000, ear kgurpius pi itd) | 116 18 |#0.000,000, | Do 2nd Preferred ..|\100 1,448,000 Mc ane 6 \1927 106 
+4 surplus us pros. 2,490,000 StLou. Bdg. 6% 1stPref. 109 100 12 | 2,400,000} Do ...... « 44/1933) 106 : 
. Grd. 8*/ 182 6 3,900,000) Do 3% oud ref. Stk. Hhoo | 81 54 | 875,970 Chic.&Aitn.Con. Mt. 6 |1903/117 19 
41,914 Restore Bengal: Ann ¢/10, 24) 5;| 1,250,000 Tun. Rail, of St Lou. 6% 109 109 12 | 760,900'Chic. M&St Paull M. 7 |1902/125 30 
14,986, Do“ B” Annuities... ¥/ = 8 /40,868,500 Union Pacific ..... =|100 46447 600,000, Cleve., Cotumb., &. ../1914.123 8 
$48,666, Do Debenture Stock.. 4 a 20,000,000) —-. Bee Com..... 184:4}] 869,400! Kastn. "Rly. of Mass.6 1906/122 6 
rete \E. Indian Ann A.1968 ‘ly te 6 | 0,000,000 erence ociiee 304 14} 730,000, |Hilinois Cen. Bk. Fnd.6 |1903100 8 
624,000, Do Annuity B...... 6.34 27 8 Por 500,000) DO .ercscceceeeee 6 (1806108 8 
€,660,000, Do Def.Ann. Cap. Gta | 200,000! | Do sn srcannoea.+ 6 |1906 108 lu 
4X%+ jth eure. pret 76/3'123 6 Currency Bonps. 353/200) Lehigh Val. Cons. M. : Tr 
irene ee Do Irred tk... 4183 6 Red’ ena Soe =o 
20,000,000'G. Indian Penna Gtd. 6 1:1 74 | 1,760,000 Alab., Gt. Sth. 1 Mt. 6 1998 112 16 cvessesee 6 1902/106 10 
2,701,460 Do Dedenture Stk. .. 4 (122 6 


&L.d 
1,000,000! Albany&Susqe.1 Mt. 7 |1906 123 6 700,000 leat sii, iathe , ‘et 116 20 














$,000,000)1n4. | Mid ny td. 4% }a juss 16 12 493000 Atchsu,Top..San. Fe 800,000/N. York & Can. Bds. 6 \1904/115 17 
+¢ surplus = geet Gen. Mt. Gid. Bds 4 1989, on .S 2,000,000 New York Cent. Mt. 6 |1903\117 19 

8,767,670. Madras G 6 lee T 176,000,000) Do Inc. Mrt. Bds. 6 |19g9| 62 000\N. York Pen.& Ohio | 
seaaee) Do , wee 136 38 10,000,000 Balt. SOhioU}d. Bas, & 1925 109 i Prior Lien Bonds, 6 |1895101 5 
Do - 3% }10,100,000) DoCons. Mt. Bds 6 jtgas \1Li . 387,400' NorthCent.Con. Mt. 6 |1908 107 y 
34:70 Oude ahd “Kobiikund | 10,667 ,000/ Balt. & OS Wist Mort 4) iso 105 669,800 ee Gen. Mort. 7 |1897/106 & 
Debenture Stock . ‘os T | 3,000,000) Balt. & Pot. jie e /1911|125 30 re 600 | Pennsylv. Gen. Mrt. 6 /1910'125 7 
200,000, Rohilkund & Kumaon AY ans 15 | 1,600,000 Do (Tunnel)...... 6 |1913/123 28 £00 ie Sk. Fd. Mt. 6 (1905/19 21 
71,007 | we Gs Sere i! “ A" An & | 6,600,000/ Burl. C. Rapids, &c. 5 |1906| 98102 o S000! P prakris Gen. Mt. 6 1920/127 9 

$00,264, Do“ B” Annuities .. ‘| % 3 13,923,001 /Can., vn. i Mts 1908/105 8 | 1,800,800 Phil. & Read. Gen. 

435,000 Routh Indien, Gta. cui si)181 5 43,143,000/\Cen.' of N. Jersey id M 6 1911121 3 
3,000,000 Sthn. Mabratta, L.* Gen. Mo’ Se 2987 /114 16 | 1,872,800! Do Imprvmt 6 1897 107 9 
Ret cargings sc...” née RT 14 |26,883,000/Cent. Pac. 1st Mrt. 96-8108 12 | 1,363,400 Pittsbrg. &Oonnelsy. 6 (1926 126 8 

om Debentures ...... 3)) . 3,680,000 Cal&Oreg.div.)6 |1992/102 6 /$2,00,000 St. Paul, Minn.and || 
191, 7¢ Deb. Stork 11... ¢ 927 19 | 3,607,000 Gnt. Bds. & \1900\104 6 Mani. Mtg Scrip 4 1940) 84 6 
wennaee) Nizam s Stat »—Guar, .. 6 |116 19 | 8,000,000\Chic.& N .Wst. Deb. 6 1933/109 12 | 948,200 8.4N.Ala Bas. Gur. 6 1903 109 11 
en ‘ee Mortgace Deb .. 4 (10 3 |10,600,000/Chic. &W. Indiana GI | 233,200 Unin. Pac. Om. 8 1896 116 Is 
tenaeel est of poy rm ed | 70 80 Bonds............ 6 1982110 16 | 869,200/Untd. NJerseyR.40.6 1894106 8 
De Debentura +. 6 (95 lov RantsoolGhle, Mil ast Pal 1901103 6 Do 3 

ls 


W Div. 6 \1909 113 16 





28'784,000 Do 3 Mort. Bonds .. 1916! 12 2 af 


1,146,375 100 






25,000, 20; B. agen & : al. Transdue! 


ly., 7 % Pref. 
4,600,000 100 Cent. eee g. 


497,840 5| Do Shares ......... 


78 
1%, 45 4 
22 


700,000 100 Do6% Debenture Stk. laa “16 
1,360,000 109. Cen. Urugy. of M.VideoL.| 68 7% 
610,000 100° Do Per. 6% Deb. Stk...\115 20 


21,250| 20 Cond. d'Eu, L. gtd. 7%; 


8,400 = Copiapo 


see eeeeeseeee 


-| 910 
35 46 


20,000 20 Cordo Cent. (L.), Pref. suis 


10 Costa ere 
114,133 |” Do Certs. of Shares . 


16,447 20'DonnaTherChris,L.7% Pt, 3+ 44 
124,770 } | Le & Witepsk, L.| 17418 


Do stered ..... 


668,000! 100| Fast Argentine, L., g. 
350,000,100 


ooe| AT 18 
. 1%, 35 45 


Do 6% Debenture fue 79 82 


25,000 1v Gt. Bike -of Spain 77, PfShs| 2 2 
15,000; 20 Gt. W. of Brazil, 6g. 1%) I Se 


306, 250100! Do 6% Debenture 
166,006 100' _Doé 
35,000 10 La Guaira & Caracas . 


Exten. Deb. Stk. | a 


870,000 100! Do 5% Debenture Stk. _—. 
112,184, 20 Lemb.-Czern. assy. 5% n| i 


40,000 20 jidme, Limited .. 


2,254, 720. 100 ‘Mexican, Limited . 
2,654,100 100, Do Ist Preference 8%. 3 4 


1,011,960 100! Do 2nd dos 


seeeees 


%o 
2,000,000 100) Do 6% Perp. “Deb. = 135, 3 


. | 28 % 
8 9 


eee 


60,000 1C Midland Uruguay ,L.) . 


50,000 20 Minas & Rio, L., gtd. 


26,022 20 Namur & Liege By i the | 
{ Beigian 12 18 
Govmt, | 26 23 


. 14f. p.an. 
9,829 20 0 g. 6% pref. 


Do Debenture Stock . 4s 8 


TZ 15 16 


89,575 10 Nitrate owe Lim. .| 13:73 
40,000 10 N.-E. of Uruguay, L7% Pf, 10 1k 


5,966 20 N.-W. of Uruguay, J 
668, 960 100' Do 6% Ist Pref., 


..| 2838 


286,179 100, Do 6% 2nd Bréterence 13 23 


50,600 100 ~Do6% Deb. Stock 


44,597 20 (Ottoman (Smyr. to Aldin)) 20h li 


44,000 20 Palermo. Mars.&Trapani, 11412 
173,410,100 Porto Alegre. &c. Deb. St.| 73 77 


72,599 20 Provl. Orel-Vitbsk gtd. 


6% 1g 2t 


241,956 10 Quebrada Ry. L. & Cpr. b 2 2 


400,000.100' Do 6% Deb Stock . 


1, — ,000 - Recife& San Fran. L. gtd.' 73 78 


72,396 20 Riga and Dunabi “s 
39,620 10 Royal Sardinian . 
69,430 10 o Preference 
92,000 6 Royal Swedish.. 

38,000 4 Preference .... 


29,857. 20 Sambre and Meuse... 
19,991, 10 Do 5§% Preference . 
100,000 20 San Paulo(Braz.) L.,g. 


19,687 20 Smyrna & Cassaba, . 
6,250 20 Do7% Preference.. 
749,960 20 South Austrian ..... 
30.000 208. BrazilR.G do Sul 7% 
947,807 100 Do 6% Irred. Deb. Stk 
823,832 100 Swedish Cent.,L., Deb 


85,200, 6 Taltal, L., Ordinary . 
26,757, 83 West Flanders . onan se 


Name, 


‘Alagoas Debs., red. 1913...... 
100 Brazil Gt. Southern Mortgage 
PEUODENINS oo. oc eceschsnave 
100 | Brazilian i Cen. Bahia, L. 
100 Campos and Caraugola, gtd... 


100 Costa Y Rica ist Mort. Debs, .. 


100 — Ther. Chrstna., L..... 
20 Eastern of France.......... 
100 | Havana Rail. ist Mort Bonds 


100 _ DoSterling Debs., 1 
100 |Macahé & Campos, a * 

100 Matanzas and Sabanilla...... 
100 Minas and Rio Debs. ...... 
100 |Mogyana (Brazil) Deb. ‘Bonds 
100 |Moscow-Jarosiaw, gtd. ...... 


| 

= \Nassjo-Oscarshamn, A and B 2 
00 National Pisco to Yca........ 
Led (Nitrate, L 1st Mt Bonds 
2 Northern of France.......... 

= | Do (late Charleroi) apeesiae © 
20 Northeru of Spain, Priority. ee 
4 Ottoman (omyrua to Aidin),. 
pe ones 1g a 
Now- Asseat ee 
pe Debentures ........ccce 


eeee 









216,008 100 Do 5% Preference ....! 


14,000, 10, Do 5b % % Preference... 





100 —— d’Ku Debentures. ..... fl 


60 Leopoldina (Brazil)........ a 


17 18 
«| 16 105 
-| Li Us 


wee) 1412 
woo) 12918 
7% 31 39 


760,000.106, Do 54% Debenture stk. oz 12 


Sh 10 22 
Bk 83 8 
-om 


woe; 12513 
a 





FoRsian Ralwar OBLIGATIONS. _ 


|Closng 
| Prices. 


— 
%| a 
6 | 8388 
78 
76 80 
5 80 
a] a 
64 67 71 
gi) oT, 
Tl cs os 
| 37 80 


§ | 43 &3 
“$f 


$i | #7 Ov 
6 101 3 


23 27 32 
@ | 77 8 
61s 

a) a 
ai 13 14 
6 [100 Le 
6 jluy 12 
6 lo ls 
6 js 3 
6 | 99101 
6 | ysid 


—- 
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RAILWAYS. BREWERIES MERCIAL, —C FIN 
Fonsiex RaiLwat OsiiGations —Con. ae oe COMERS &e.—Con. ___ FINANCIAL, &¢.—Con, 
: { < SD 
<7 a Name. Closng Fiz] mame (cto | 
& Name. \Glomme & | ot \Prices.| & 7 IPrices Home, Cleeng 
Prices e=uep ieee —_ el ae —e 
——— or 26 | 17 |Lion Brewery, Limited ..... 3336) 1| 1 os —— 
10 | 6 | Oe ire onaress “Bist 6| 6 alg amma a a ° ‘Aus. Mt. Land & Finanes,L. Mt. Land & Finance,L.) 15416) 
Paris, Lyons, an’ Med. ...... | iret 20 | 20 | Do Perp. 6% Preference ... 24 € | 38 3 B. Morris and Sons --.. 2,3) | 10 | § |Britich’s Ameriore Move isl & 
100 ‘Pirae’ raeus, Athens, &c. 1st Mt. 6 ii01 10 | 10 |Mgnehesters aon pow 87 slag Ord. 13 132} 6 | 44/Brooke, Simp & Spiller,"A’| 1213 | 25 | aH sh & American Mrt., La) 98 33 
Prov. Orel Vitebsk, gtd. .... 8 | gor01 | 10| 10 | Dow % < reference. ..... a. T2u23'| 10 | 10 (Brunner, Mand, and Co., Ls| 68.60. |Stk |100 | Do ade Detumturese? Ld.) 3° 3 
= 20 {Royal Sardinian, A LI 8 | ania} 20 | 18 Naldericoliger sl, Ord... 14l2 10 31% 10 poets Preference ........| 64:8} | 26 | Ws Initio A Seventares --+-0(M08 6 
ongceengssss oe 1 reference ....-. 1 n 3 30 
We roarscests “2 ie ® al 4 ee Westen ser Beowy. ‘i ot 6 : | 3 1 (przant 4 hn x tapits ri 4 |B. Ayres Harb, Wrks. Trust| 57 os 
4 nae Ue Grande cure geee 2 me *| 3)" beal eee . | : ee e | (Caledonian and Auewolisn 1 
100 ‘Smyraa & Cassada ist Mort. 10 | 10 Bo ye! a Brewry, i ord 112} 7 |? 7 |\Campbell & Sons Robert, L- Lg 4i1 | 1 | loanada 0 sso} 109208 
Y “Soobenture ...cccccccccee & | 06.08 | 10 | 10 eTeNCe........+++- 11 12 }100 = \Cantareira Water, 6% Deb.\ 93 42) 4210 > soereey sents se SF 40 45 
go (Bouth Austrian ....... 3 | 123123 | Stix |100 Det Y Debenture Stock. 107 10 | 10 2 Cassell and Co., Limited | 1 38 el sie a ext Land, Lb) 35 4 
2 Do 1871 (Series X). 3 | 125:2g| 10 | 10 Nottingham Brewery, Lim. -. (100 |Catalimas Ware., 6% Debs...| 40 45 | 20 | o"Gredit Fe Mort. & Invest 33 
90 \Southern of France. 3 | 37118 1% Preference ........ es 6 | 10 | 10 \Ceara Harbour Corportn.,L.| 24 3¢ |100 te | Ix it Foucier ptien .. st 4s 
90 \South Italian ....... 3 | 11412 | Stk}100 Do ist Mort. Deb. Stock 88 93 {100 (100 | Central Produce Market of of 60 | 10 (Cr s Land Mort. Debs ....) .. «; 
20 | Western of France ......... a at 274| Stk\100 —s Rerwery, 5% Pref. .. 116 3 | os Ayres .......... 60 60 | 10) 4) [penn Gee i os 
133 |Watn of Buenos Ayres Binds. 6 [103 6 | 8tk\100 | Do 4% De b. Btock - 107. 9 | 49 | ae city Ofmices Limited ...-7.) 1333 | 10 | 4 \Precheld Trgor ration te) 4B ot 
100 |. Do Mortgage Debentures .. 5 | 108 og | 10 | 10 lee roan i owaben L., Ord. 112 |! \100 e Bonds .|100 3 | 10) 6 Gene Aas Trust of Aust, be 13 It 
100 West of San Paulo Deb....... 7 \101. # | 10| 10| Do Preference ......--.. 1 25 ) 12 loity ty off eae he "eal Pro erty) 17418 en, Assets Purchase, L. ..| 6 éds 
‘Zafra and Huelva Bonds....3 73 72 2 e Showell, 8on & Co., be. Ord (bie . ° = oes ce ts., Lim.) 8s 8 13 | 13 Hudson's Bay 
eee oe ne eg ee Tt ee | ney season 8 BAY .....ccceecs ! 
| 20 | 6 10 | 10 Cle. Genl. des Asphalt. Lim.: tie. | > Imperial Property Invst., L. % + 
— 20 | 20 | Do Pre | 20.88 gic, Colorado Nitrate seewreereod Sa 100,100 Itoh Light Blan een Ne! ae 38 
BANKS. 10 | 10 Tieeiten's. prtet.-- L.; Ora. 2 Stk /100 (Cr: vtal Palece, A ..........| 16 0 | 378, 3 Irish Light Kis, &c.,67 Cta..| 9+ 102 
‘je 10 | 10 Do Preference..........-+ 2 133)5tk 100 | Do 64 First Deb. Stk. ia? ui Ww S 100 Land Mortgage of Iindla,L.| 0 ¢ 
3 4 Stk 100 |Watney & Co., Ltd.,6% Deb 117 20 [Stk 100 | Do 67 Becond do ob Se | 8 Lend e epuures ¥6 lou 
ed |e: Stk {100 | Third dor. 2-222] 20.22 [tS lace ana & Mort. of Ravpt, Ls} 1 a4 
5 sz Naw en a. Palet y & Co., Limited ....| 647 | 50) 10 Land Bruton it Li 89 set 
& lez $15/ dz INSURANCE COMPANIES | Do apy Perp. Deb. Stock...11t 34] 4) d Loudon & 8. Af mined «| 8 2 
He a\3 OP Ruse ue Ve Priel Bo a tre Deb. Stock::101 3] 10) 10 London & Ne ap pe Exp. 12 125 
ous | ee & | = Z | at | | 0 oe on laa. 6872) 10 ¥t London Financial hea - 2 4 
et | —-| es | 3a | af ae EO) ORR oiiciccresc<sies=s | 444 
100,000 |Agra Limited....| 10 wl? %; 2 \.2| "ame 8 og| 28] 3) 3 B.C Powder, Limited se : 10 | 2 Mauritius Land, &e.,L.....) 0 
20/000! 5 [Age Taetted «=| 28 | 08 | etl gy = 2 Z| Sz | 10 | 10, Biey Brothers, Limited -.;.| 4148) 5 | 6 ntal Land, 8c, Limited ..| 4) 54 
60,000 24|Anglo- Argntne,J.| 16| 6 | i } | 3a mo | 4.3 14 English & Austin. Copper, L. i| i us| & Nati ve reference sugunecd 7p be 
160,000, 8} Anglo-Austrian |200f| 120918 14 — —— —|———| 16 | 11 |Fore Btreet Warehouse, 1.) 7 i 10| 3 |New B. Wales Moree ced sept 
970 74/Anglo-Califor., L | 20 | 10. 12413: ' & | 10¢ Foster, Porter, and Co., L.| 16517* | 9 | 1 (New Zeal. au Mort ........ 1 
80,000! 6 |Anglo-Egyptn., | 16 | 6 | 33 43] 280,000 184, |Alliance Assure., 20) 2}):0}10] | 5 General Hydraulic Power,L. 11 214] 96 ui N. Zealas 1S. * inte. © 
@0,000, 8f/Anglo-Foreign,L | 7| 7/7 8 | 20000, 8 AllianceMar., L 100) 25 36 36 | 10 |G. KynochandCo., L., Pref.| 18}17) }149 |100 Do Per Lu-& Mer AgnyL| 2 34 
10,000) 8 Shani ot Ae 66 L.| 8 | 6| 6h 7%) 24,000 20/ ps Atlas Fir. & Lf.| 50) 623) 4) 10 | 10 |Gordon Hotels, Ord. '......| 4842 | 95 | 6 |N. Henle tet, Deb. 4% ...... 92 
20,000) 8 Anglo Teal 06 Le) fel ea Tee | 67,000 Za Br. & Fr. Mar.I,| 20, 420 19/510 10) | DO ts 2 Dee iciiey Le fan |e gk apr rust Loan, Le ee 
20,000 14 |Bk. of Astrl’asia | 40 | 40 (93 95 100,000 | Brit. Law Fire, L a 11 if 10 | 10 |Greenwood and Batley, Lp | 72 $2 |wtk | iu0 Ne 2 a? o seeecsesece 
30,000, 10 |Rk.of B. Columb | 20 | 20 |354 6)] . 20,000, 12 \Church of E 2) 3 4 | 10 | 10 Do Preference .. 2. s..-| 910% Stk 100 | Dot Y mee ge -o 
30,000, '74\B.ofB.N-America| 60 | 60 |73°75.| 200,000. 6 (Cy. of Lon. Fu 8 a t 44] 5| 6 Harrison, Barber, & Go, L.! 62 8)"S 1 Otago & Bowel Guarateedl 68 a0 
100,000, 93) B. of Constanop| 10 | 6 | 42 6j| 20,000 7/6 p.s Cler., Med.& 2%) 9416 18 | 10) § |H.H. Vivian&Co.,L."A’ Pri, 4. 58 stk (100 Peel K Fabland, Le, .... i 
20,000 Bank of Eg 25 | 124) 144184 60,000! wz (Commer. Ot mes 60} 631 2] 5) 6 |Hildesheimer & Co., Teall 3349 a Per iver Laud, &e., L. .. oats 
62,500, 173 B, of N. 8. a 20 | 20 3 65 4,000 ot \County Fire. .../100| 80 146 50] 10 | 10 |Hotchkixs Ordnance, L....., 238) 1) 4 ewe OU srcressses eos} 32913 
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: 8. Ameren L 10 | 6 | 4% 43] 180,036) 20 mere tS. 110} 1] 7 8} 10 | 6 |Pawson and Co., Linnited 5 Stk {100 aoe ee , ee Stock. .| bd1u0 
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; 25,000| 8 \Lon. Par. Santon: |'S0 | 16 \22.24 | 200,000] to Rock Life...... 4| 6% 64] 16 | 16 Price's Patent Candle, L .. | 2% 84 a fe ne IEE 46 vases séc0' 3% 36 
i 195,600) 10 |Mer-B.ofAust.,L.| 6 | 2 14 24] 680,220!) 16 (Royal achauge!8t.| iw 275 85| 5 | 5 |Primitiva Nitrate Co., L ..| 7&8 Stk {100 F =s % Debenture Stock.,| 87 vz 
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GAS AN 9 ELECTRIC. —Con. | COLONIAL AND FOREIGN TEA AND COFFEE. TRAMWAYS, &c.—Con. 
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S| 6 \Oriental Li mited e Ute al 8% 2 2 'Fortuna, BEE. oscasene | 10 ‘Brazilian Loaipeaeine, 5... 10g%1 { 6) 6 Imperial Limited 9 i 
$ \Othoman, Limited........... 1 | 18/6 Frntino. & Bolivia Goid, L.) 4 ‘i stk 100 | Do5% Bonds ............ 09 103) 10 | 10 Liverpool United Tram., &e. ti 
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} 2] 2 1. DO NOW  ccccccccccccccce 10 |} le yo 64 Cum. 2nd Pref..... 
en) 62 Munts’s Metal, Limited 2) 2 . “ 6s : | 2| 2 Sierra Buttes Gold, Ltd. . i Ts Do 4} Deb. Stk. Prov.Certs, Wit Paden ths Ste 
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| a DOW wovensecversccscee 34) 1 | 19/, Wentworth Gold, Li © #) 10 | 10 West Coast of America, L..| 4 5 (29 20 City of St. st ia 4 5 
Btk 100" Do 6% Debentures, i800". st'01| 1 § Yankee Girl Sliver -- oversees |e Th }100 |100 | Do 8%, Debentures........ 101 205) 10 10 Colne Valley ........ cael 94104 
10 | 10 Bydney rand Loulsbur Coal soa cat 15 15 Western & Brazilian, L.....| 7 ‘Stk 100 East London .............. 204 209 
and Railway, L. L., bra. % 3 SHIPPING. 73 73| Do Preferred ............ 6} | 50 | 50 Grand Junction, max. 10%../10) 104 
10; 6, Dol0% ist Seles. oe — 74, 7$ To Deferred ............ 4 43 Stk 100 Kent anabeeneitied |263 68 
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_ BRITISH MINES. | 10 | 10, Do5% Preference ........ oo ‘Stk 100 Do 6% Sterling Bonds .... | 98 102) Fs 100 Do Ist Deb. oper cent.....| 83 93 
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(Continued from page 232.) 
amp orts and Deliveries of Coffee in London for First Five Weeks of — 
1 1891. 1890. 1869. 
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Tons. Tons Tons. Tons. 

Imports . witenw SEED wa! EO ws SD. Se 
De vered, ‘home: use. Lge... §68,700 ie 100 «, 1,060 
GUPOT  cesssdnivicdies o 240.. 990 - 2230 .. 1230 

Btock . ‘ oo 6,080 ... 10,700 ... 7,050 
Stock European | porta seennio 57,000 ... 90,000 .,. 91,000 
Mid.Ceyicn.. .cwt 105) 509) ", 106) 107; . «+ 103/ 106/ ... 84/ 88/ 

ute at this Afternoon’s Call. 

Feb. Mar. * il. Soy Jne, ee ame. 


Fair Channel Rio ......... 61/9 ... 61/3 . /6 }... a . 59/3 . . 579 
Santoe ood . 67/6 ... 67/0 .. , 66/6... ”. 63/3 |. 33: . 62/3 
The landings i in London last week were er 2 ,300 tons, against 610 
tons delivered, and the stocks increased by nearly 700 tons, 


TEA.— Business as usual ischiefly restricted to the public sales, at 
which prices have varied slightly. Fine kinds of Ceylon show an 
upward tendency. Common to medium went rather slowly. Total 
supply inthe catalogues, 19,379 packages. Exports from Ceylon 
since February 1, 1892, were rather over 673 million pounds, showing 
a very large increase on the previous year’s. The above remarks may 
apply to Indian growths, excepting that common to medium grades 
closed rather easier yesterday. 32,733 have been printed, and 
the bulk found buyers. Fine teas, which are in limited supply, 
realised extreme rates. 700 packages Java sold withoyt alteration, 
the lower classes ranging from 53d to 64d per lb. The China tea at 
auction, 19,606 packages, went without further change. Quo- 
tations of scen capers continue remarkably low. The private 
contract market is inactive. In the Produce Clearing House the 
type of common congou is at 5;4d per lb., February to March. 


RICE continues steady. A steamer cargo of Burmah sold for the 
Continent, 3,500 tons, basis 8s 14d, for Ngatsein. Buyers for the next 
three months’ shipment at rather more. Considerable sales made 
in cleaned, at 9s 9d to 10s 3d, c.i.f. terms, for the Levant at the 
former price. London cleaned is quiet, 


8aG0.— At auction yesterday 282 bags sold: fine smal] at 15s 6d, 
being a full price; medium, “without reserve,” at 12s to 12s 6d 
per cwt, went lower. 


84G0 FLOUR.—975 bags Sarawak wore bought in at 13s 6d to 
13s 9d per owt. 


TAPIOCA is dull. 2,252 bags pearl at mablic aloe lower, includ- 
ing medium at 13s 6d, and pana a eet one Jot 13s per ewt, 
the latter printed “ without reserve.” flake were chiefly 


: bought in. or few Singapore brought ia te to 14d per Ib, 
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BLACK PEPPER.—Prices still weak, the sales for arrival includ- 
ing 200 tons Singapore, January to autumn shipment, at 33d; 
distant, 3y,4. 307 bags, by auction, were partly sold, at 34d to 39d 
for grey. 1,042 bags Penang withdrawn. 80 bags Tellicherry 
bought in at 44d. 20 bags bold washed Mangalore at 63d per lb. 


WHITE PEPPER is again lower, and the market unsettled. 20 
tons Singapore have sold, to arrive, at 54d, January-March ship- 
ment, Of 770 bags Penang in the weekly sales, 284 bags sold at 
4d per lb for fair quality. No Singapore offered. 

NUTMEGS.—The demand is slow, with further arrivals. 163 boxes 
were partly sold at 2s 4d to 2s 9d for Singapore; shrivelled and 
low, 1s 94 to2s1d. 106 cases limed wild withdrawn. 

MACE.—No Penang offered. 16 cases wild Bombay part realised 
10d to 11}d per Ib. 

CLOVES.—Zauzibar firm, but quiet. Fair sold at 34d to 34d; 
for delivery, 3y'gd; to arrive, 3d, c, f. andi. terms. Of 1,281 bales 
by auction, 200 bales fair brought 34d. 62 bags Amboyna out at 
64d; very low, 47d per lb, 150 bales stems bought in at 1}d per Ib. 

CASSIA LIGNEA is slow, and nominally as before. 419 cases by 
auction were bought in at 22s 6d we cwt. 

GINGER.—Higher rates have been paid for Cochin, fncluding 
middling to good rough at 50s to 58s. 85 cases 519 bags were 
chiefly bought in at high rates. Some small washed sold at 47s to 
47s 6d per cwt. 

PIMENTO.—The market is quiet. There were only 103 bags 
offered at public sale, of which 50 bags low sold at 23d per Ib. 


FRUIT.—The markets are inactive. Currants slow, as the trade 
still hold stocks leftover from Christmas. No change in Valencia 
raisins, and sultanas are firmly held. 

NITRATE SODA has been rather quiet, but the spot price is quoted 
9s 6d. Cargoes near can be bought rather under. 

SHELLAC.—At the public sales on Tuesday, 735 cases rather more 
than half found buyers, second orange being 2s dearer, and ranging 
from 84s to 90s for low and out of condition to good. Since then 
the market has been quiet. The last sale of TN second orange 
was at 89s for May delivery, 200 cases. 

INDIGO.—There has been some demand for Bengal during the 


week, with business at last sale prices. Madras and K rpahs firm, 
or held above current rates. . i 


DEYSALTERY GOODS.—Few alterations have ired in these 
markets, which are generally quiet. 127 cases China galls, by 
auction, were bought in at 55s to 56s. 60 tons gambier, near, sold 
at 20s 1}d, and the same quantity February-April shipment, 2s. 


DRUGS.—Aloes steady, Bark, South American and East Indian 
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February 13, 1892.) 


Cinchona sold at full prices. Kowric rather easier. Olibanum 
quiet. Ipecacuanha and rhubarb steady. Musk neglected. Essen- 
tial oils quiet. Cardamoms steady. Opium little doing. 
CHEMICALS.—No change of interest a taken place this week. 
Soda crystals are, however, lower, viz., £333, ex ship. Acid: 
Tartaric offers at late rates for English-made, and Foreign can be 
bought at Is; citric, 1s 4d to 1s 44d, spot and forward respectively. 
Cream tartar quiet: first quality, 92s. Chlorate potash firm. 
Prussiate potash : English is still scarce. No alteration in bleach- 
ingpowder. Sulphate ammonia, £10 7s 6d to £10 10s. Sulphate 
quinine is less in demand, with sellers of German at 10d per oz. 
INDIA-RUBBER.—A few sales have been made in fine Para at 
2s 8d to 2s 84d per Ib. 
METALS.— Prices have been unsettled, but a fair extent of busi- 
ness done during the week. Copper opened rather active, became 
uiet, and is now steady. G.M.B. £43 10s to £44 cash. To-day 
Toon months quoted £44 7s 6d to £44 10s. English is easier to 
buy. Imported tin has fluctuated little, Straits ranging from 
£89 5s to £88 15s cash. To-daythe market was better, with more 
doing. Three months quoted £89 10s, with sales of fair extent 
since last Friday. Banca in Holland, 53}fl; Billiton, 533f1; anda 
weak market. Lead lower. Spanish soft sold at £1010s. Spelter 
drooping, and the market quiet. Silesian, £21 5s, ex ship, February- 
March, The markets for finished iron do not show any recovery. 
Scotch pig is stationary in price, as for some time past, and holders 
do not meet the buyers at 43s cash. Stock on warrants in Glas- 
gow 504,038 tons, against 563,873 tons last year, Furnaces now in 
blast 77, against 6 in 1891. Middlesbro’ warrants quoted 358 6d 





cash. The importers’ price of quicksilver remains at £7. Tin-plates 
do not improve. 
Closing Prices on the Metal Exchange To-day. 
Glasgow 
Straits Tin. Copper G.M.B. Spelter. Pig-iron 
Per Ton. Per Ton. Fer Ton. Per Ton. 
£89 53s £89 7a6d_.. £44 £21 5s 438 438 14d 


LINSEED.—The market is inactive, and lower, 39s 6d to 40s being 
the nearest value of Calcutta on the spot. A few sales reported to 
arrive at 40s to 40s bd. Also new crop, April to June. Bombay, 
January-February shipment, 41s. La Plata sold 40s 3d, January- 
February shipment, buyers now offering less. 








OFFICIAL RAILWAY TRAFFIC RETURNS. 

















Great Northern ..| 2,259, 49,296 74.9.2 78,451 
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OILS.—Prices of olive are somewhat nominal. No improvement 
can be quoted in cocoa-nut: Ceylon, £23; to arrive, £22 5s, c.i.f. 
Cochin remains at £25 10s and £24 15s to £25 respectively. Eng- 
lish brown rape dull at last week’s decline. On the spot, £25; for- 
ward, £25 to £255s. The market for linseed is firm, and prices 
have not varied during the week. This morning’s quotations are 
as follows: on the spot, £18 17s6d to £19; forward deliveries, £19 5s 
to £19 17s 6d. Hull in ordinary casks, £18 103, Crude, sperm, 
a nd other fish oils unchanged. 

PETROLEUM OIL remains without fluctuation, with a quiet 
market, and large arrivals. American, 5jd to 54d, and the same 
for February to March. Russian, 44d to 4}d. 

SPIRITS TURPENTINE declined in the early part of the week, but 
now steady at 25s 3d to 25s 6d. May to December, about 26s. 

TOBACCO.—There has not been the slightest desire manifested on 
the part of buyers to speculate beyond their immediate require- 
ments. The business done in American growths has been very 
limited. Substitutes have been little sought after, 





POSTSCRIPT. Friday Evening. 

SUGAR.—At auction, 6,595 bags crystallised Demerara, three- 
fourths sold, bringing steady prices: low to fine yellow, 16s 6d to 
18s. 250 barrels Trinidad syrups, 158 6d to 16s. 

COFFEE.—The public sales have been small. 24 casks 7 barrels 2 
bags Ceylon brought steady rates. Of 415 packages Mocha, a few’ 
lots small berry realised 108s to 109s 6d. 44 barrels 148 bags 
Jamaica brought previous rates, also 244 bags Foreign descriptions, 

RICE.—A steamer cargo of 3,700 tons Bassein sold at 8s, for the 
Continent. 

BLACK PEPPER again easier. Zanzibar cloves steady. 

TALLOW.——Public sales of Australasian amounted to 544 casks 
and 347 casks found buyers, fine mutton being 3d dearer, other 
kinds without alteration. 
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* From January Ist—é weeks, 
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PROVIDEN 
LIFE 
OFFICE. 


50, Regent St., WW. 





id, Cornhill, E.C., 
LONDON. 





t From February ist—1 week. 


PROGRESSIVE FEATURES in LIFE ASSURANCE 


Settlement of Claims on proof of Endowment Assurances with 
Death and Title. 








Equitable Division of Profits. 
Liberal Surrender- Values. 


Enlarged Free Limits of | Special Advantages to the 
Foreign Residence & Travel. | 


"| Invested Funds, £2,690,809. Claims Paid, £9 108,217, 
Bonuses Declared, £2.971,852. 


Further Information on Application._CHAS. STEVENS, Actuary and Secretary. 
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t From September ist—23 weeks, 





Profits 
_ Half-Credit System Policies. 


| Non-Forfeitable Policies. 
| Intermediate Bonuses, 


Naval & Military Professions 
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EXCHANGE BANK. 
CAPITAL, $1,000,008. 


Businees in the United States respectfully solicited. 
Collections made and remitted for promptly on 
favourable terms. 
Careful attention given to the jemten and sale 
of AMERICAN INVESTMENT SECURITIES, and 
arrangemente made for their custody if desired. 
Lompon Bavusas: The City Bank (Limited). 
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THE COLONIAL BANK OF 


NEW ZEALAND. 

Smanmponsse’ Se by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000; on “UP, £400,000 
Reserve Fund. ae ‘000 
Reserve Liability ‘of Shareholders .... ,000 

HEAD OFFICE—DUNEDIN. 
Loxpon BoaRD OF DIRECTORS. 
A. G. Anderson, Esq. ; Kt. Hon. L. H. Courtney, M.P.; 
Geo. Cowie, Esq., Managing Director. 

Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bille on Australia and New 
Zealand negotiated or collected. 

Deposits received for fixed periods, Circular Notes 
Issued, and every description of Colonial Exchange 



























































—to be ascertained on application. 
No, 92 Cannon street, London, E.C, 


y "= 
THE QUEENSLAND NATIONAL 
BANK, LIMITED. 
BaNKERS TO _ + KENSLAND GOVERNMENT. 
Bubecribed Ca 1,600,000 ; Paid-up a cng, 
hams Fund, £485,000. 
Hrap Orrick.. ves see BRISBANE. 
Lonvon Directors. 
C. E. Barnett, Eesq.(Director of Lloyds Bank, Limited). 
E. 8. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
BANkina conducted with Queensland and 
Australian Colonies. 
Deposits received on terms which may be ascer- 
tained on application. 
No. 2 Lombard street, E. C. 
(LIMITED). 


[HE ) 
(Established 1854.) 


Bankers to the Government of Natal. 
Heap Orrick: PIETERMARITZBURG, NATAL. 
LONDON OFFICE: 
156 & 157 LEADENHALL STREET, ay 
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AUTHORIAED CAPITAL ..... ...... £2,000; 
; i SUBSCRIBED CAPITAL .. . 878,110 
-; Paip-up CaPirAL.. 284,237 
Reserve Funp .... 30,000 


LONDON COMMITTEE. 
Thomas Bell, Esq., of Messrs James Searight and Co. 
G. D. Peters, Esq., of Mesers G. D. Peters and Co. 
John Paddon, Esq., of Measrs Hill and Paddon. 
Loxpon Manacer—J. 8. DUNCAN. 

LETTERS OF CKEDIT and DRAFTS issued on all 
principal towns 
and the CAPE COLONY. Bills negotiated and 
sent for Collection. Telegraphic TRANSFERS made. 


ascertained on —— at the London office 
CURRENT ACCOUNTS kept, and EVERY DESCRIP- 
TION of BANKING BUsI 
nection with SoUTH AFRICA. 


H E 
T Comments by Royal Charter, 1835), 
readneedle street, London. 
Paid-up Capital ..........00 sescsrees £1,600,000 
ER ,000 
Reserve Liability of Proprietors 
under the Charter 1,600,000 


ORS Re eee een eee eee 


Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 


periods on terms which may be 


rtained on appli- 
cation. 


ascertai 
PRIDEAUX SELBY, Secretary. 


BANKING CORPORATION. 
Capital, $10,000 000, all paid up. 
rve Fund, $6,300,000. 
Reserve Liability of Proprietors, $10,000,000. 


Kone. 


Lonpow CoMMITTRER. 


Misr) Deneen, Eas. (of Messrs. E. & A. Deacon 
E. F. Duncanson, 


David McLean, Eeq.., 5 Kensin 


. 2, of 8 years, 6 per cont. per annum. 


EWEN CAMERON, | 
31 Lombard stroet, E.C., 





and Banking Business transacted on favourable terms 


Colonies. Bills purchased or forwarded for collection, 


in NATAL, the TRANSVAAL, 


DEPOSITS yoy for fixed periods (rates to be 


ESS transacted in con- 


BANK OF AUSTRALASIA 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 





DEPOSITS received in London at interest for fixed 


HONG KONG AND SHANGHAI 








Covrr or Directors anp Heap Orrice in Hone 


). 
Esq. (of Mesers. T. A. Gibb and Co.). 
William Keswick, Eeq. (of Messrs. Jardine, Matheson 


court, London, W 
Wm. Anastasius Jones, Esq tor of the London 
Seeuis machen contany riods at the 
receiv t - 
rates of interest :— oe 7 ow 


Interest ‘papebts abis tae i-yeary "at 30th June and Sist 
THOMAS JACKSON and wy Monte. in 





eee 
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NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprsvraz. 
Capital, 25,000,000. Paid Paid up, £1,000 21,000,000. Reserve Fund, £750,000, 


LONDON OFFICE—37 } Nicholas li lane, Lomb ane, Lombard street, E.C. 


CURRENT ACCOUNTS are k t agreeably to usual custom. _ 
DEPOSITS . pel are ved. 


CIRCULAR N and LETTERS of CREDIT, available in all parte of the World, are lesued free 


INVESTMENTS and SALES of all desoriptions of Securities effected. 
DIVIDENDS, ANNUITIES 4&c., received for customers 


At the London of the Bank every description of Banking Business connected with Socotlard 
JAMES ROBERTSON, Manager in London. — 


[MPERIAL E BANK OF CANADA. 


Hrap Orrice—Toronto. 
Branches in Ontario, Manitoba, and N.W. Territories. 


Capital Authorived .....cccsc0 cesessscsseees $2,000,000. 
Capital Paid-up (18th June, 1891) 1,754,156. 
ee ei a nbalie '876 ‘735. 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in ae England— 

LLOYDS BANK (Limited), 
72 LoMBARD Street, EC. 

SPECIAL ATTENTION given to Canadian coflec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 

D. R. _D. R. WILKIE, General Manager. 





FEDERAL BANK OF 


T HE 
AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office —Melbourne. 
Branches in Victoria, New South Wales, and 
South Australia. 

Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve fund, £125,000 
London Branch, 18, King William st., E.C. 
Loxrpon Boarp _ DIRECTORS. 

Sir Henry Barkly, K.C.B., 
Lieut.-Gen. Sir Andrew Glare, G.C.M.G., &c. 
Hon. Howard Spensley. 
FIXED DEPOS ITS ot £50 and upwards received at 
the London Office, st the following rates of In- 
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CHARTERED BANK 


OF AUSTRALIA. 


terest :— 
6 months, 3 % per annum ; 1 year, 4 % per annum ; 
2 tod years, 4h % per annum. 


JOHN H, BUTr, » Manager. Sees by Royal oaariee ) 
a sient neliiteecsis Paid-up Capital...............000 eis a = 
Reserve Fund 


HOO ee Reet eee eee eee eOereneerens 


Reserve Liability of Proprietors .. * gip00000 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DEPOSITS RECEIVED FOR FIXED PERIODS on terms 
which may be —— on ap) SHINS, 1 


W. N. TOMKINS, Secretary. 
No. 2) old Broad street, EC. 


BANK OF NEW SOUTH WALES. 


Established ‘n 1817. 
Lonpon Orricre—64 Old Broad street. 
a — -up .. sees. £1,250,000 
Reserve Fund.. £980,000 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 


THE ANGLO - CALIFORNIAN 


BANK (Limited). 
Capital authorised, £1,200,000. Subscribed, £600,000. 
Paid-u £300,000. Reserve Fund, £11 116,000. 
Head Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c; also on the 
Hawaiian Islands, sends bill for collection, 


Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 


ENGLISH, H, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 


makes 
Pald-up Capital ....0..csccccescecccosssese £900, telegraphic transfe and grants letters of credit. 
Reserved Ligbility vseennnnen £900,000 one ™ J. SIMON, , Managing Director. 
Reserve Fund £310,000 


LETTERS of CREDIT ‘and. ‘DRAFTS granted on 
the Branches and Agc«ncies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposite for fixed periods, on 
terms which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank La the principal towns 
throughout the United Kin 

JAMES AMPBELL, Secretary. 

88 Lombard street, E.C. 


THE BRITISH BANK OF SOUTH 


AMERICA (Limited). 

Hrap Orrice—2a Moorgate street, London, E.C. 
Capital Authorised and Subscribed £1,000,000 
Capital Paid -- eeerccussesescosocee coccee §=£500; 
Reserve Fund............ rm 


Branches in the River r Plate, Buenos Aires, and 
Montevideo. 


Correspondents in New York and the principal 
cities of Europe. 


Deposits received for fixed periods on the following 
LONDON, PARIS, & AMERICAN | 1-2<?2* “ 
BANK (Limited). For One Year ... ......+ . per cent. 
Carrrat, £1,000,000. Susscripep, £500,000. For Three Years ......... per cent. 


HENRY K. GREGOR , Pro Manager. 


[HE MERCANTILE BANK OF 


AUSTRALIA (Limited). 
Cnt Rese: =e of £5 


Patv-up, £400,000. Reserve Funp, £110,000. 
Hagap Orricr—58, Old Broad street, London, E.C. 
Brancu at SAN FRANCI8CO, CALIFORNIA. 
AGENtTs aT New York, Messrs Lazard Fréres. 
AGENTS aT Paris, Messrs Lazard Fréres et Cie. 
Banking and Exchange Business with America and 
the Continent of Evrore transacted on favourable 
terms, and Crepits issued available in the United 
States, Europe, India, China, Australia,and elsewhere. 
P. W. ROBERTSON, Manager. 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 


Cee eereersoreee 





977,500 
ye 977,500 
133,972 


Reserve Fund and Undivided Profits... 
Heap Orrics— Melbourne, Victoria. 
Lonxpon Drrecrors. 

Sir Graham oz, K.C.M.G. | ie cone Esq. 


» George William Booker 
Subscribed Capital ...............00.++ £3,000,000 ’ 
pie received on terms w Mo ma —- agcer- 
Paid-up Capital... eeececvere Oc ceeseccooces 1,200,000 tained on ication. een drawn, Tel 
Reserve Fund .............0000 eccserees 1,060,000 Transfers e, and all Australian banking b 
Hxap Orrice: traneacted.—39 Lombard street, E.O. 
MELBOURNE. 


[JHE BANK OF VICTORIA 


(Limited). 


Established 1852 

Subscribed Capital (£10 share) eee £1,200, — 
Paid-up Capital (£5 shares) 

Reserve Fund... 


DRAFTS Issued and BILLS Negotiated and sent 
for Collection. 
DEPOSITS Received for fixed periods on terms 
which may be ascertained on application. 
GEORGE NIVEN, Manager. 
No 1 Bishopsgate street Within, London, BC. 


STANDARD BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the eo of the Cape of Good 


sis Geiwe. 


OR eer eer eee 


Reserve Liability .. 1,800,000 
Banking businesss of all asscripions with the 
Australian Colonies transacted. Deposits bearing 
interest received for fixed periods. Terms on applica- 


tion, 
WILLIAM FAIRCLOUGH, Manager. 
No. 28 Clement's lane, Lombard street. 





10 Clement's lane, coe street, London, E.C. 
Subscribed Capital ............. roan 4.000 000 AFRICAN BANKING CORPORA- 
Paid-up Capital .......0000-.0.sesseseee £1,600,000 TION (Limited). 
Reserve Fund . eoee £585,000 Sates Capital ............00 £2,000,000. 

This Bank grants Drafts on the principal towns in INTEREST ALLOWED ON FIXED Dpposits. 


the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
pare os connected with the South African Colonies 


a remittances made. 
~Depostia received for fixed periods on terms which 


known on application. 


ee . * re 
° OF ZS VOBIS ceovesccccscecsces 
“all nen tions of Banking | transacted. 
venteen Branches now 
GEORGE WILLIAM THOMSON, Chiet Manager. 
Nos. 43 to 46 ie street, E.C 
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(jHA RTERED MERCANTILE 


BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
HEAD Orricz—65 Old Broad street, London, E.C, 
BRANCHES AND SuB-BRANCHES. 
In CBYLON....................Colombo, Kandy, Galle. 





INDIA .......s:s0ss0eee00eeBOMbay, Calcutta, Madras, 
Straits SetT aeons Mala 
LEMENT... re, Penang, Malacca. 
MITE Siskccach <soseuecedenal Batavia. - . 
Curna seseseseoveeeeeebong Kong, Shanghai. 
BankERs. 


Bank of England. | London Joint Stock Bank. 

‘The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
Business in connection with the East, on terms to be 


hadon application. _ ee eee 
THE UNION BANK OF 
AUSTRALIA (Limited). 
Established 1537. Incorporated 1880. 


PONTO CORNEAL ..c00cccces... carcvesee £1,500,000 
Reserve Fund............... .... ...... £1,000,000 
Reserve Liability of Proprietors £3,000,000 


LETTERS of CREDIT and BILLS on BEMAND 
are granted on the Bank’s Branches throughout the 
Colonies of Australia, New Zealand, and Fiji. 

TELEGRAPHIC KEMITTANOES are made to the 
Colonies. 

BILLS on the Colonies are negotiated and sent for 
collection. 

DEPOSITS are received for fixed periodson terms 
which may be ascertained on application. 

W. R. MEWBURN, Manager. 

No 1 Bank buildings, Lothbury, E.C., London. 

, 
LAND MORTGAGE BANK OF 
VICTORIA (Limited). 
Subscribed Capital, £1,250,000. 
Uncalled, £1,000,000. 

The London Board of Management are prepared to 
receive money on Debentures for 5 years and upwards 
at 4 per cent. per annum. 

Issue of Debentures limited to Uncalled Capital. 

The money is lent in Australasia upon Freehold 
property only. 

Debenture prospectus can be had on sateniion to 

A. 8S. FOORD, Secretary. 

17 King’s Arms-yard, E.C, 


(THE BANK OF TARAPACA AND 


LONDON (Limited). 
Heap Orrick-—43 Threadneedle street, E.C. 


Subscribed Capital ..... sessese £1,000,000. 
Sa 500,000. 
Regerve Fund.,,..........s0s-s000 10,000 


Cable Transfers, Drafts, and Letters of Credit issued 
on Chili. The purchase and sale of Funds under- 
taken ; slsothe receiptof Dividends, the negociation 
and collection of Bills of Exchange, Coupons and 
Drawn Bonds, and other banking business. 

aupette received for fixed periods, on terms which 
may be ascertained on application. 
JOHN DAWSON, General Manager. 


THE ALLIANCE BANK 
(Limited). 
Hap Orrics—Bartholomew lane, London, E.O. 
Capital, £2,000,000 
Paid-up Capital, £800,000. Reserve Fund, £280,000, 
Deposits of £10 and upwards received on current 
terms, and otherwise according to arrangement. 
Every facility afforded for the transmission of 
money between London, Liverpool, Manchester, 
Scotland and Dublin, and for the receipt and de- 
livery of stocks, shares &c. 
Circular Notes and Letters of Credit issued, and 
every other ae of Banking Business trans- 
acted. ____R. 0. YEATS, General Manager. 


[HE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833, 
CAPITAL... ... 


Hap Orrics—Nicholas lane, Lombard street, London. 
BANKING AND ExcHaner Business of every descrip- 
tion conducted with India and the East. 


Durosits received for fixed periods on terms to be 
ascertained on application. 


Current Accounts kept on the terms customary 





with London Bankers. 
KQUITABLE MORTGAGE 
COMPANY. 
Authorised Capital ...........c:ccs00000es £826,446 
Paid-up Capital ........... sonenbeomenebies 423,460 
Surplus Undivided Profits ...... 171,569 


TRUSTERS FOR Britisii BONDHOLDERS. 
CHARLES SEYMOUR GRENFELL, Esq., London. 
_ HARVEY RANKING, Kad London. 
This Company is issuing DEBENTURES on the 
following terms :— 
For 3 years ......... iis Sealer comaa’ 4} per cent. 
For 5, 7, or 10 years ........0.ss00 5 per cent, 
Deposit receipts are also being issued for 3 months 
and upwards on terms to be obtained on application. 
J. A. H. MACNAIR, b 
160 Leadenhall street, E.C. 


JARVIS-CONKLIN MORTGAGE 


TRUST COMPANY, Unrrap Srares anp Lonpon. 
Subscribed OO cencasstane £773,437 
Reserve Liability............... 324,843 

Fixed Deposits received upon the following terms : — 
Sto6months... ... ... 4 per cent. 
6monthsto2 years ... 44 per cent. 
2yearsand over .. ... 5 percent. 

The Company offers also its own debentures, for 

5 or 10 years, at 5 and 5} per cent., and negotiates 

vestment securities, Idi 





other sound in 


og 5 to 6 
r cent. Full pate sppiicaton to E. L. 
EHELDON, on Manager, 98 resham strect, E.C. 
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NEW ZEALAND LOAN AND 


MERCANTILE AGENCY COMPANY (Limited) 


Established 1865. 
Camital Subecsied... cescsccscceses  seeseseeess £4,000,000 
Capital Paid-up .................. . «««-£862,767 
Reserve Fund and Undiviled 
WUOEND secetisvevies pnbievenstiend . 
— 1,201,587 





Investments per Balance-sheet at 8lat December, 
1891, 23,912,817. 


H. J. Bristow, Esq. 

The Rt. Hon. Sir James Fergusson, Bart., G.U.S.1., 
K.O.M.G., M.P. 

The Rt. Hon. Sir John E. Gorst, Q.C., M.P. 

The Rt. Hon. A. J. Mundella M.P. 


DIRBCTORS. 


Sir George Ruseell, Bart. ,M.P. 
Thomas Russell, -» C.M.G, 
Sir Edward W. Stafford, G.C.M.G. 


The Directors issue TERMINABLE DEBENTURES 
at par for £50 and upwards, bearing interest at 4 per 
cent. for five or six years, and 4} r cent. for seven 
to ten years ; and FOUR PER ENT. PERPETUAL 
DEBENTURES or FOUR PER CENT. DEBENTURE 
STOCK, at £97 per €100. 

The interest is payable half-yearly on lst January 
and Ist July, by Coupons attached to the Deben- 
tures, and by Warrants in favour of the registered 
holders of the Debentuse Stock. 

The Debentures and Debentfuze Stock are limited to, 
and are secured by the unpaid capital (£3,137,233) 
and by the investments and general assets of the 
Company. 

Forms of application can be obtained at the Offices 
of the Company. HENRY M. PAUL, Manager. 

Portland House, Basinghall street, 

London, E.C. 


44 AND 5 PER OENT. DEPOSITS. 


THE MERCANTILE, FINANCE, 


TRUSTEES’ AND AGENCY COMPANY OF 
AUSTRALIA (Limited), 
Subscribed Capital ee | Uncalied, 

£1,500,000. £600,000. £900,000. 

Reserve Fund and undivided profits, £392,649. 
Hap Orrics—MELBOURNE. 
Lonpon Orrics—5 LOTHBURY, E.C. 
Lonpon Dirscrors. 
Sir James Francis Garrick, Q.0., K.O.M.G.,Chairman. 
Alfred Giles, Esq., M.P. 
Colonel B. H. Martindale, C.B. 

This Company transacte Financial, Agency, and 
Investment business connected with Australia. 

Fixed Deposits at 44 per cent. for one year, and 5 
per cent. for two, three, four, or five years, are at 
present being received. Interest payable half-yearly. 

HARRY PULLEN, Manager. 


The J. B. Watkins Lanp Morreaas Company, 
Lawrence, Kansas New York, and London. Business 
commenced 1870 Incorporated 1883. Capital 
£165,250. Reserve Fund, £1°1,733. 


[SSUE OF FIVE PER OENT. 


DEBENTURES, especially secured by a deposit 
with the Farmers’ Loan and Trust Company of New 
York of Mortgages for the same amount as the Deben- 
tures issued on Freehold Property, valued at 24 times 
the amount of the Mo es.—For full p 
apply to H. G. CHALKLEY & &ONS8, London 

anagers, 14 Bishopsgate et. Without, London, E.C. 


Shipping. 
AUSTRALIA, NEW ZEALAND, TASMANIA. 


THE ORIENT LINE MAIL 


STEAMERS 

Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, SUEZ, and COLOMBO. 
STEAMERS among the LARGEST and FASTEST 
afloat. High-class Cuisine, Electric Lighting, Hot and 
Cold Baths, Good Ventilation, and every comfort, 
Mawaenns F. GREEN & CO. 

ANDFRSON, ANDERSON, & OO. 
Head Offices: Farncuurcn Avenus, LONDON. 

For passage apply to the latter firm, at 5 Fenchurch 
Avenue, E.C., or to the Branch Office, 16 Cockspur- 
street, Charing Cross, 8.W. 
P AND O. MAIL STEAMERS 

FROM LONDON TO 
BOMBAY, GIBRALTAR, MALT. 

BRINDISI, EGYPT, ADEN, an Every Week. 

MADRAS vid BOMBAY. 
CALCUTTA, COLOMBO, CHINA, 

STRAITS, JAPAN, AUSTRALIA, ( Every alternate 

NEW ZEALAND, TASMANIA & eek. 

ALEXANDRIA. 

Oasar Rerurn Tickers. 
For particulars apply at the Company's Offices 


122 Leadenhall street, E.C., and 26 Cookspur street, 
London, 8.W. 


SILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames 
Silvered by new process with pure silver, not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariff_s, and estimates on appli- 


cation. oe 
THE PATENT SILVERING COMPANY (Limited). 


(LT CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Bestquality. Old 
frames i Old glasses re-silvered. B 
THE PATENT SILVERING COMPANY (Limited), 

10, 12 and 14 Lower Kennington lane, London. 
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~SEOOND EDITION. Crown 8vo. Price e od. 
A PRACTICAL PLAN 
FOR ASSIMILATING THS 


ENGLISH AND AMERICAN MONEY 


AS A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 
London: Longmans, Green, and Co. 


PRICE 1s. 100 PAGES. 


THE VERY BOOK I WANT!! 
THE VERY BOOK I WANT!! 
THE VERY BOOK I WANT!! 


THE CITY MAN’S POCKET MANUAL OF 
JOINT STOCK COMPANIES. 


A Reference Book of Every Day Use, for Company 
Promoters, Secretaries, and Directors. 


Special Article on “Successful Prospectus Adver- 
tising,” giving valuable wrinkles which will strengthen 
the hands of vendors and others on this the most 
important item of Company Promotion. 


Special article on ‘* Practical Hints in the Formation 
of Limited Companies,” giving clear and concise 
instructions how to convert a Private Business into a 
Limited Company. 

The Only Complete record published of New Issues 


registered in London, with Capital, Shares, 
and Addresses. 


Tables of Transfer, Cash and Bi'l Register, Interest 
and Commission Table, Fees and Duties, Bonds and 
Debentures, Financial Journals, Useful Books, &c_, &c. 





100 Pages, Price 1s; or, in Leather Case, 23 6d. 


Publishers: NORTH-EASTERN DAILY GAZETTR, 


MIDDLESBROUGH. 
City Offices: 100, FLEET STREET, E.C. 


QUARTERLY, PRICE 5s. 


THE INVESTORS’ REVIEW. 


Edited by A. J. WILSON. 
Contents or No. lt. 

Argentine Finance and the Rothschtld-Morgan Com" 
mittee. 

United States Railroad Securities. 

The Art and Mystery of Financial Trusts. 

Mr Goschen’s Currency Proposals and the Bank of 
England. . 

The Philadelphia and Reading Railroad Company. 

Spain and her Dets. 

Hints for Investors of Small Means. 
OoMPANY NOTES: 

American Railroads, Banks, Brewerics, Financial, 
Industrial, Mines. 

Notes on Government Finance. 

Notices on Books, &c. 

Interest and Dividend-bearing Securities. 


London: Longmans, Green, and Co. 


WRIGHT'S “YIELD” TABLES. 


A READY-RECKONER FOR INVESTORS 
IN 8H 


’ 

Giving at a glance the actual return to the investor 
on £1, £2, £5, and £10 shares, at whatever price pur- 
chased, from 1 to 10 per cent. . : 

‘The tables supply a distinct want.”—Financial 


Times. 
On stout card, 20 in. by 18 in., 
PRICE ONE SHILLING, 
By post, 1s 44d. 
London: EFFINGHAM WILSON & Co., 
Royal Exchange, E.C.; W. W. Wright, 61, Allerton- 
road, Stoke Newington,N ; or through any Bookseller 








T. J. WaTERs, J. A. RK. WaTers, 
Denver, Colo. Manager, Belmont Consolidated 
J. H. Ernest WATERS, Mining Co. 


Manager, Sheridan and Mendota Mining Co. 


WATERS BROS., 


MINING & MECHANICAL 


ENGINEERS, 


708 709, 710, BOSTON BUILDING, 
DENVER, COLO. 

Mines Examined and Reported on, Management 
of Mines, Designing and Arrangement of Works, 
Haulage and Mills Undertaken. 

REFERENCES. 
State National Bank, Denver; 
Bank, Denver; Hongkong and § hai Bank 
Corperation, London, New York, San Francisco an 
China; Colonial Bank of New Zealand; Spencer 
Trask and Co, New York; Fraser and Chalmers, 
Chicago and Denver. 

CABLE ADDRESS, ‘‘ WATERS, DENVER.” 


HE TOWER FURNISHING COMPANY, Limited, 

Supply Goods on Hire, direct from manufac. 
turers ; one, two, or three yeare’ credit without secur- 
ity. Purehasers have the choice of 100 wholesale 


houses. Call or write for — Address, 
Secretary, 43 Great ame 


Denver National 
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LLOYDS BANK LIMITED. 


SUBSCRIBED CAPITAL - _— SHARES OF £50 EACH £9,050,000. 


CAPITAL PAID UP........ £8 PER SHARE......... £1,448,000. 





Insurance. 





Head Offices— 


LONDON & 
Naty tay Dale, Stret, 
Cd 


LIVERPOOL. 


74, King William 
Street, 


DIRECTORS. 


THOMAS SALT, Esq., M.P., CrarRMAN. 
JOHN SPENCER PHILLIPS, Ese., Deruty-Cu AIRMAN 




















CHARLES EDWARD BARNETT, Eso. RICHARD BORRADAILE LLOYD, Ese. LONDON. 
BERNARD TINDAL BOSANQUET, Ese. SAMPSON SAMUEL LLOYD, Ese. 

EDWARD GEM, Ese. CHARLES TYRINGHAM PRAED, Ese. Special arrangement 
EOWARD BRODIE HOARE, Esg., M.P. JOHN CHARLES SALT, E made with gentlemen 
JOHN JAFFRAY, Ese. RICHARD VASSAR VASSAX SMITH, ae. able to introduce good 
JOSEPH SCRIVENER KEEP, Exo. GEORGE [MAN, 

J. ARTHUR KENRICK, Ese. WILLIAM DE WINTON, Ese. INSURANCE COMPANY. Agents. 
GEORGE BRAITHWAITE LLOYD, Eso. ROBERT WOODWARD, Ese. ona 


GENERAL MANAGER—HOWARD LLOYD. 


STATEMENT OF LIABILITIES AND ASSETS ON THE 31st DECEMBER, 1891. 
Submitted to, and passed at, the Annual General Meeting held at Birmingham, 8th oe 1892. 


om STANDARD “ 
LIFE ASSURANCE company. 









PD iavvaieschacevsnes annsostpretendsaiy * ,500,000 
LIABILITIES. d — vee 900,000 
d ° 9 ID 2.55 cinnh sav'uauhinaesicorn | 
Subscribed Capital (being 181,000 Shares of £50 each) .......s..ssecssereeeeeeereeeee oe senserene tenes 050,000 0 0 Claims a 15,000,000 
‘ani i »g .. Leaaeoocscs™ TAUIBOB onncececeserccccessenssseosees ; 
ees nie . » Viz., 181,000 Shares at £8 per Share .........0cseereesereees £1 —— < : so mikanh ? Sank 6 Gisuue hoes, Sea Sues. 
coesanens svannansennennennensssonsanagnesnesuaenecansznsansasssersessssanseserss —— BOOVOOD OD | esean 2 9 London: 83 King William “strest, E.C., and 3 Pall 

Debts owing to sundry persons by the Company — Mall East, 8.W. 

On Bills or Notes accepted or endorsed...........cscscsccerseesessneneseeneesseteeeens 7 a sapere 297,268 12 6 ——— 

On Deposit Accounts at MOtice............ .seesecsossessecee seveeeceeeere pees x ( " 

On Catsont RI UREE DROONIED ancien isccccsesreiere wescscocnensvsesevessensorses | AL, NOE OUE 12 D 7 HE I M PE R I A L INSURANCE 





—— 21,053,193 3 2 


Liabilities in respect of Customers’ Loans to Brokers, fully secured ............ £210,000 0 0 COMPANY, Limited. FIRE. Estd. 1803. 


1 Old Broad street, E.C., and 22 Pall Mall, S.W. 
Subscribed Capital, £1,200,000; Paid-up,4£300,000. 













Liability in respect of Guarantee re Baring Brothers and Co. ..............000. £250,000 0 0 





Total Funds over £1, 600,000. 
Profit including £12,213 10s 0d. brought forward from last year... .  £282,32919 1 E. COZENS SMITH, General Manager. 
Less Interim Dividend for Half-year 9 50th scdeliacmciaasasaaaies 
. com 16 pet. rannom ...... .. £107,400 0 0 na SURANCE 
neome Tax on Dividends and Bonus tor ‘the. year . 6,305 0 0 4 
Written off Bank Promiees Account.. pin iaeciniern eon 15,000 0 6 PRUDEN TAL ASS 
science ieee 128,705 0 0 COMPANY ( im) ). 


HOLBORN BAKS, LONDON, E.C. 


Founps> 1848. 












£163,624 19 1 
Balance, proposed to be appropriated as follows :— 
In payment of Half-year’s Dividend epee sanemansngte 




































at 15 per cent. per annum .............6 20s: £108,600 0 0 INVESTED FUNDS .... cesveseeseeesee £14,000,000 
= yment of Bonus of 4s per Share ......... iis 36,200 0 0 ee oe 
© be carried forward to next year......... ccceccescesserees 8,824 19 1 
———— 153,624 19 1 YORKSHIRE FIRE “AND LIFE 
‘eiccen ae INSURANCE CO.—Established 1824. 
saaiaiaa, 23 802,086 14 9 HEAD Orricke—St Helen’s oreare, gt " 
. >. —_— —_ ) 
Cash in hand and with Bank of ana covceresees eesccsesccseserooseccesccosssoren 23,113,048 8S 4 on eae 00,000. 
Cash at Call and Short Notice 20.00.0022... cssssssees soarule iitesaiabiapitinaiiatiniis 2,026,925 6 11 2 e04 Accumulated Fund ... 940,016, 
aaerenio 6,180,973 15 8 Ann COMe............ 183,341. 
Bills of Exchange .... pence cheetahs eobeepeehbas ie hebies caiaieeecsaes! “ee Ge NGHAME 
Consols and other British Government Securities. 3,139,115 16 8 J. A. CUNNIN neral M er 
Indian and Colonial Government Securities, Cor ration "Stocks, ‘English Secretary and General Manager, 
Railway Debenture and Preference Stocks and Sundry Investments... 1,697,764 17 6 
————— 4,736,880 14 2 a 
‘1 480,961 14. 9 BOILING WATER OR MILK. 
Advances to Customers, Promissory Not cs, and other Securities and Properties .... eons 10,560,525 6 11 
Liabilities of Customers for Bills phnattindi ed or ies ~~ the Sar peseseenhsonevonnssccseoses 297,268 12 6 
Bank Premises and Furniture.. cones sonbusnotoessetbeovens coveessvecesasvecsensoseste 463,331 0 7 


£23,802,086 4 9 








HOWARD LLOYD, General Manager. GRATEFUL—COMFO RTI NG. 
We hereby certify that we have examined the Accounts of the Com ng ® a that the above Statement 
correctly sets forth the position of its affairs on the 3ist day of Decem 
PRICE. core yt WESL, AND THORLEY, » Chartered Accountants, 
AND CO., 
opening j — BREAKFAST—SUPPER. 

















PLACES OF BUSINESS. ESTABLISHED 1818. 













SEAD  CRGGO oss <c scnesesvveen BIRMINGHAM. ’ 
REGISTERED OFFICE......72 LOMBARD STREET, LONDON, E.C. 
vo HAGEN 
City—72 Lombard street, E.C. Pimlico—33 Belgrave road, S.W, 
Do 189 Fleet street, E. C. | West Kensington—42 Hammersmith road, W. 
West End—54 St James's street, S.W. Hampstead—13 and 14 High street, N.W. 





CHERRY BRANDY. 





BIRMINGHAM :— 
Colmore row | Temple row | Aston road Deritend Gt. Hampton street Sold by a respectable Wine Ion chants. 
High street New street Bristol street Five Ways Gooch street _- — ey 
Aberdare Coventry Ironridge Oldbury Tonbridge D UNVILLE’ S 0 LD [RI Ss H 
. * | : . | 
nny | —— | - ee Pontypool a Wells WHISKY is recommended by the ne 
Barry Docks | Droitwich Leominster Presteigne Warwick — se oe ee, — World. 
Brecon Dudley Lichfield Ross Wednesbury old the largest stock of eT in t t which 
Bridgnorth Ellesmere | Lianelly Rugb von (Salop) Amestad Galt Metal of every Ge a home 
B irs Enfield 2 Rugeley | | Welsh exhibited. Supplied in casks an. cases a 
Bromsgrove Evesham { aioe | St Leonards Bd cited eet non a ooh Misti , 
Broseley Folkestone 1 Malvern Shifnal seiente-en- ten DUNVILLE « and CO. (Limited), Royal Irish — 
Burton-on-Trent Gloucester | Margate | Shipston-on-Stour | Whitchoreh (Salop) oem, ea, or of Chale Landen Gillen, Soe 
Cannock Great Bridge | Merthyr Tydfil | Shrewsbury Willenha‘ buildings, Strand, W.C 
ae a ite wear uta coos ete) | Smethwick Webvelbhmgten tenia —— 
ul 8 andswo = on.) | Stafford Worcester 
Cardigan Hanley rt(Salop) _| Stratford-on-Avon THE INVESTOR’ Ss MONTHLY 
Carmarthen Hastings ampton | Sutton Coldfield MANUAL. 
Caterham v alley Haverfordwest | Nottinghens | Tamworth Every investor should subscribe to the Investor's 
Cheltenham Hereford } Do. Alfreton Rd. Tenbury MONTHLY MANUAL, the most complete peri 
SUB-BRANCHES AND AGENCIES. record of all dealings in stocks and shares on the 
Alveohureh Cleobury Mortimer | Kidwelly {5 . re eee (Pem.) Solihull various Exchanges throughout the United King- 
Astwood Bank Coleshi Kineton Oakengates Southam dom. The MANUAL contains particulars as to three 
Barry Craven Arms Kings Norton Pantiles Southborough thousand securities, recording the variations in ee 
Bexhill Dawle: Llandyssul fontalige Wells) | Stratford Road during the month and during the year, giving 
Bidford Eccl 1 Malvern Link Pembre (Birmingham) dividends recently paid, and eoning the yield to a 
Birchington-on-Sea | Fisheuard Matvere Wells Penkrid Wenlock s investor at present quotations. also contains 
ee Harborne ontpellier Pershore Weobley notes upon current topics of Desc to investeu® 
(birmingham) uchettetam) St. Davids Whitland The June and December double numbers contain 
_ aminghass) Hednesford St. John’s, Worcester extra amount of valuable information. 
Bloxwich Hirwain — Aah St. Leonards-on-Sea Annual owen, Een, 14s 9d, 
Kenilworth | Newcastle Emlyn Selly Oak Office, 340 5 on, W.C. 
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